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Attn:  Special Counsel/Office of International Corporate Finance
Re: REpower Systems AG g RGCESS ED
Customer File No. 82-34654 FEB 19 Zﬁﬂ%

Dear Sirs: Emoﬁ

On behalf of REpower Systems AG (the “Company”), a stoek corporation organized under
the laws of .the Federal Republic of Germany, we hereby submit in accordance with Rule
12g3-2(b)(1)(iv) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
information attached hereto on Schedule 1 which is required to be submitted by the Company
to the Securities and Exchange Commission (the “SEC”) since the Company’s last 12g3-2(b)
submission on January 24, 2003. Please note that we have not included a revised list of
information pursuant to Rule 12g3-2(b)(1)(iv) because there have been no material changes
in German securities law, German legal regulations and German stock exchange requirements
as they relate to the Company since the last submission on January 24, 2003.

The Company’s shares are currently listed on the Regulated Market (Geregelter Markt). As
of January 2, 2003, trading of the Company’s shares was moved from the New Market
(Neuer Markt) of the Frankfurt Stock Exchange (the “Exchange™), which is operated by
Deutsche Borse AG (“DBAG”), to the Prime Standard, which is a new segment of the
Regulated Market of the Exchange. Issuers in the Prime Standard Segment must fulfil a
range of internationally accepted transparency requirements in addition to legal requirements
under Federal German law.

The Company will undertake to continue to furnish to the SEC on an ongoing basis
information listed in its January 24, 2003 submission promptly after such information is made
or is required to be made public, filed with DBAG and/or German Federal Financial
Supervisory Authority and made public thereby, or distributed to security holders. If the kind
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shall change from that listed in the January 24, 2003 12g3-2(b) submission, the Company will
undertake to furnish the SEC with a revised list reflecting such changes promptly following
the end of the accounting period in which such changes have occurred.

We are enclosing English translations, versions or summaries of the documents and
communications on Schedule 1 that the Company has made public, or distributed to security
holders, or which were required to be made public, filed or distributed since the time of the
Company’s submission on January 24, 2003 to February 13, 2004.

This information is being furnished on behalf of the Company under paragraph (b)(1)(iv) of
Rule 12g3-2, with the understanding that such information and documents will not be deemed
“filed”” with the SEC or otherwise subject to the liabilities of Section 18 of the Exchange Act,
and that neither this letter nor the furnishing of such documents and information shall
constitute an admission for any purpose that the Company is subject to the Exchange Act.

Please acknowledge receipt of this letter by stamping the enclosed receipt copy and returning
it to us in the enclosed seif-addressed, stamped envelope.

If you have any questions, or if we may provide you with additional information, please call
collect the undersigned, telephone 011 44 20 7397 3757 at White & Case, 7-11 Moorgate,
London, EC2R 6HH.

Very truly yours,

Mt

Joseph W, Marx

IM:KC:JLH

Enclosures

cc:  Mr. Jens-Peter Stohr
REpower Systems AG
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SCHEDULE 1

List of information made public by REpower Systems AG since January 24, 2003

1. Director’s Dealing, dated March 6, 2003

2. Press Release, dated March 26, 2003

3. Press Release, dated April 9, 2003

4. Press Release, dated April 22, 2003

5, Press Release, dated May 6, 2003

6. Press Release, dated May 20, 2003

7. Press Release and Interim Report, dated May 22, 2003
8. Press Release, dated July 9, 2003

9. Press Release, dated July 15, 2003

10. Press Release, dated July 31, 2003

11. Interim Report, dated August 28, 2003

12. Press Release, dated September 4, 2003

13. Press Release, dated September 18, 2003
14, Press Release, dated September 23, 2003
15. | Press Release, dated September 25, 2003
16. Press Relvease, dated September 26, 2003
17.  Press Release, dated September 27, 2003
18. Director’s Dealing, dated October 24, 2003
19, Press Release, dated October 16, 2003

20. Press Release, dated November 10, 2003
21. Press Releases and Interim Report, dated November 20, 2003

22, Press Release, dated December 1, 2003
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23.  Press Release, dated January 6, 2004
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REpower Systems AG

Director’s Dealing Notice made public by German Corporation for Ad-hoc
Publications (Deutsche Gesellschaft fiir Ad-hoc Publizitdt mbH)
on March 6, 2003

Notice pursuant to Section 15a, § 1, Clause 1 of the German Securities Trading Act

(Wertpapierhandelsgesetz)

information on the person subject to registration :

Name : Wulf

First Name : Klaus-Detlef

Position:  Member of Supervisory Board
At: Issuer

Information on the Company subject to certain disclosure requirements :

{ssuer : REpower Systems AG
German Securities ldentification Number (WKN): 617703
ISIN : DE0006177033

Information on the transaction subject to the disclosure requirements :

Name of the security : REpower Systems AG with no par value
ISIN / WKN of the security : 617703

Par Value: 0.0

Purchase / Sale : Purchase

Date of Purchase / Sale : 06.03.03

Rate / Price : 17.0

Currency: EUR

Number of Shares : 830
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REpower Systems AG

Director’s Dealing Notice made public by German Corporation for Ad-hoc
Publications (Deutsche Gesellschaft fir Ad-hoc Publizitit mbH)
on March 12, 2003

Notice pursuant to Section 15a, § 1, Clause 1 of the German Securities Trading Act

(Wertpapierhandelsgesetz)

Information on the person subject to registration :

Name : Wulf

First Name : Klaus-Detlef

Position:  Member of Supervisory Board
At: Issuer

Information on the Company subject to certain disclosure requirements :

Issuer : REpower Systems AG
Cerman Securities Identification Number (WKN): 617703
ISIN - DE0006177033

Information on the transaction subject to the disclosure requirements :

Name of the security : REpower Systems AG with no par value
ISIN/WKN of the security: - 617703

Par Value: 0.0

Purchase / Sale : Purchase

Date of Purchase / Sale : 06.03.03

Rate / Price : - 17.00

Currency : EUR

Number of Shares : 670
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Gross revenue in 2002 up 71 percent
EBIT margin: 10.4 percent; net profit up 65 percent
Dividend of EUR 0.60 per share

In 2002, REpower Systems AG (TecDAX, SIN 617703) increased its gross revenue
by 71 percent to EUR 251.0 million (previous year: EUR 146.7 million). At
EUR 26.1 million, EBIT in 2002 was significantly above the figure of
EUR 18.4 million in 2001. Net profit for 2002 amounted to EUR 14.8 million,
compared with EUR 9.0 million in 2001. Earnings per share amounted to EUR 3.03
(2001: EUR 2.84). A proposal will be made to the General Meeting to start making
dividend payments by distributing EUR 0.60 per share for 2002.

Cash flow in 2002 totaled EUR 17.2 million, as against EUR -1.7 million in 2001.
Current assets recognized at the end of December 2002 were relatively high, due to
the sale of turnkey wind farms as of the balance sheet date. Staff costs amounted to
EUR 16.7 million in 2002, up from EUR 10.6 million in 2001. This corresponded to
the strong growth in the number of staff from 260 as of December 31, 2001 to 419
as of December 31, 2002.

REpower's successful business development in 2002 was mainly due to the clear
rise in the number of realized turbines, which totaled 158 in 2002 (2001: 119 tur-
bines). The rated output rose correspondingly to 227.0 megawatts, compared with
123.8 megawatts in the prior-year period (a growth of 83.4 percent). These figures
include wind farm projects with 57 turbines and a total rated output of 82,8 mega-
watts that were realized in 2002 by the company's consolidated equity investment
Denker & Wuif AG.

Booked business on December 31,2002 amounted to a total rated output of
229.5 megawatts (order volume: EUR 193.0 million), as against a total rated output
of 119.9 megawatts (order volume of EUR 108.5 million) as of December 31, 2001.
The turbines concerned are scheduled for erection in 2003. The company's con-
solidated equity investment Denker & Wulf AG expects to realize further projects

1




with around 80 wind turbines (approximately 120 megawatts) in 2003. On the ba-
sis of the current order and project status, REpower is confirming its plan to gener-
ate gross revenue of more than EUR 330 million and a double-digit EBIT margin in
2003.

For the complete annual report and further information, please go to
www.repower.de or contact: '

REpower Systems AG

isabelle von Wrede/ Investor Relations
phone: +49-40-53 93 07 23

fax: +49-69-71 67 86 99

E-mail: i.wrede@repower.de
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REpower exceeds targets

Gross revenue up 71 percent to EUR 251.0 million
EBIT margin: 10.4 percent; net profit up 65 percent; dividend of EUR 0.60
per share

Hamburg, March 26, 2003. REpower Systems AG (TecDAX, SIN 617703), a wind
energy industry leader, recorded a 71% increase in gross revenue in fiscal 2002.
Gross revenue amounted to EUR 251.0 million in the year under review as against
EUR 146.7 million in 2001. Earnings before interest and taxes (EBIT) totaled EUR 26.1
million in 2002, up from EUR 18.4 million in the prior-year period. Net profit for the
period was EUR 14.8 million, while earnings per share amounted to EUR 3.03. In view
of this, the Company’s management will propose a dividend payment of EUR 0.60 per
no-par value share to the General Meeting.

158 wind turbines were realized in 2002, up from 119 in the prior-year period. This
corresponds to an increase of approximately 32.8 percent. Total rated output rose by
roughly 83.4 percent, from 123.8 megawatts in 2001 to 227.0 megawatts in the year
under review. In line with the strongly seasonal nature of the sector, the fourth quarter
made a substantial contribution to the positive development of the year as a whole,

recording a rated output of 46.4 percent. A sizeable majority (90 percent) of the

turbines erected in 2002 belonged to the multi-megawatt class. Consolidated equity
investment Denker & Wulf AG implemented projects in fiscal 2002 with a total rated
output of 82.8 megawatts.

Thanks to this positive business development, REpower Systems AG recorded a clear
increase in earnings before interest and taxes (EBIT) in the year under review. Gross
revenue amounted to EUR 251.0 million, while EBIT rose from EUR 18.4 million in
2001 to EUR 26.1 million in 2002, a margin of 10.4 percent. The year-on-year increase
in the result therefore amounted to a substantial 42.1 percent.

Net profit for 2002 was EUR 14.8 million, up 65.0 percent from the EUR 9.0 million
recorded the previous year. Earnings per share amounted to EUR 3.03 (2001: EUR
2.84). .

Cash flow in 2002 totaled EUR +17.2 million, as against EUR -1.7 million in 2001.
Current assets recognized at the end of December were relatively high, due to the sale
of turnkey wind farms as of the balance sheet date.

The number of staff employed by the REpower Systems Group rose during the period
under review from 260 as of December 31, 2001 to 419 as of December 31, 2002. Staff
costs amounted to EUR 16.7 million in 2002, up from EUR 10.6 million in 2001.

In light of the positive result, the Managing Board and Supervisory Board of REpower
Systems AG will propose to the General Meeting in May 2003 that part of the net profit
for the period be distributed to shareholders. The size of the dividend proposed is EUR
0.60 per no-par value share. “As a growth company, we are pleased to be let our
shareholders share in REpower Systems AG's increase in net worth”, commented Prof.
Fritz Vahrenholt, Chairman of the Managing Board of REpower Systems AG, on the




dividend proposal. “We regard this initial dividend payment as setting a precedent for
coming fiscal years,” he continued.

REpower Systems AG's order books at the end of December 2002 included purchase
agreements for wind turbines with a total rated output of 229.5 megawatts. This
corresponds to a volume of approximately EUR 193.0 million. The turbines concerned
are scheduled for erection in 2003. This represents an extremely large increase in total
rated output as against orders at the end of 2001 (119.9 megawatts, for a volume of
EUR 108.5 million). In addition, consolidated equity investment Denker & Wulf AG
expects to realize further projects with around 80 wind turbines (approximately 120
megawatts) in the coming year. Implementation in fiscal 2003 will also be subject to
the seasonal fluctuations typical of the sector.

On the basis of its current order books and the project pipeline at its project
development company Denker & Wulf AG, REpower Systems AG is forecasting a
successful fiscal 2003. “We are aiming for gross revenue of EUR 330 million in the
current fiscal year, as well as a double-digit EBIT margin on our profit from operations,”
said Jens-Peter Stohr, CFO of REpower Systems AG. “Investment levels in 2003 are
forecast to match those for fiscal year 2002. The proportion of business generated
abroad will increase substantially in 2003,” he continued.

In addition to progressing with the development of its 5-megawatt REpower 5M turbine,
the prototype of which is scheduled for construction in early 2004, REpower Systems
AG successfully expanded its product portfolio to a total of six turbine types with the
erection of the prototype of its MM 70 turbine. This 2-megawatt model has been
designed for use in high-wind regions outside Germany. Construction of the prototype
of the extremely competitive 2-megawatt REpower MM 82 turbine for low-wind regions
is planned for early 2003. In addition, a 60 Hz version of the MD and MM turbine type
aimed at the Japanese and North American markets is under development in 2003.

Annex
REpower Systems Group Key Figures

Consolidated Consolidated
01/01/02- 01/01/01-

Croup Figures (A3 12/31/02 12/31/01
Revenue in EUR thou. 254,486 141,640
Gross revenue in EUR thou. 250,998 146,662
Earnings of operations in EUR thou. 26,149 18,399
26,414 16,455

Earnings before income taxes and
minority interest in EUR thou.




Earnings before minority interest in EUR 15,724

thou.

Net profit in EUR thou. 14,838

Total assets in EUR thou.

Shareholders’ equity. in EUR thoﬁ.

Equity ratio in %

Number of no-par value shares 2002* (1 EUR)
Earnings per share 2002* in EUR

Shares outstanding as of Dec. 31, 2002
Earnings per partidpating share in EUR
Issuing price in EUR

Initial quotation on the Neuer Markt in EUR
Closing price on Dec. 31, 2002 in EUR
Initial listing, Frankfurt

*weighted average

Orders processed by quarters for 2001 und 2002

Quarter Qi Qlii Qi
Number of WTG
in 20071 22 2

10,145

8,990

as of
Dec, 31 2002

193,725
108,610
56.1
4,901,198
3.03
5,401,198
2.75

41.00
42.00
23.66

March 26, 2002

Qiv Total

56 119




MW 15.45 1520 2580 6730  123.75

in 2001

Number of WTG

in 2002 9 42 | 34 73 158
MW

in 2002 13.50 58.10 50.10 10530 227.00

Orders processed by wind turbine model for 2001 und 2002

57/1000 MM Total
48/600 MD 70 70 ’
WTG Model 48/750 MD77 MM
' 82

Number of WTG
in 2001 56 9 54 4] 119
MW
in 2001 33.75 9.00 81 .QO O.QO 123.75
Number of WTG -
in 2002 10 4 142 2 158
MW
in 2002 6.00 4.00 213.00 4.00 227.00

Booked business as of December 31,2002 and December 31,2001

as of Dec, 31 2002 as of Dec, 31 2001
Total rated Total rated
Number Number
WTG-Model of WTG output of WIG output

in MW in MW




MM 70
MD 70/77
57/1000

48/600

Total

51

79

139

102.0
118.5
9.0

0,0

229.5

77

83

0.0

115.5

2.0

2.4

119.9
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Press release dated Apri! 09, 2003

REpower presents 2-megawatt turbine with 82-meter rotor diameter
for inland sites at Hannover trade fair
MMB2 is based on the proven MD platform

Hamburg, Germany, April 09, 2003. REpower Systems AG (TecDax, SIN 617 703), a
wind energy industry leader, is presenting its new 2-megawatt MM82 turbine at the
Hannover trade fair 2003. The turbine, with a rotor diameter of 82 -meters, is based
on the proven MD platform (1.5-megawatt turbines). The rotor blades of the MM82
“are longer than those of its sister model, the MM70 (rotor diameter of 70 meters),
which makes it particularly efficient in inland locations. The first prototype will be
erected at the start of May in Grevenbroich, North Rhine-Westphalia. REpower noted
great interest in the new 2-megawatt turbine during the first two days of the trade
fair.

The 2-megawatt turbine with a rotor diameter of 82 meters was designed for less windy
locations than its sister model, the MM70. The turbine is particularly efficient in inland
regions. By increasing the size of the rotor, the energy output is raised considerably: the
MMB82 reaches its peak output of 2 megawatts with a wind speed of just 12:0 meters
per second (in contrast to the MM70, which requires 13.5 m/s). The MM platform is
highly modular in construction; major modifications were made to the rotor. The model
comes in hub heights of 59, 80 and 100 meters.

The MM platform was developed on the basis of the proven MD series, which is
distinguished by an outstanding price/performance ratio and a highly reliable and
trend-setting technological concept. including licenses, REpower has already sold over
540 turbines of the MD 70 and MD 77 series to date. In 2002, these 1.5-megawatt
turbines had a global market share of 19.3 percent in the market segment for multi-
megawatt turbines.

Matthias Schubert, the management board member responsible for technology and
development at REpower, is convinced that the MM platform — now expanded to
include the MMB82 — will continue in this successful vein. "The key to the turbine's great
economic efficiency is our innovative rotor. With a diameter of 82 meters, it has the
same weight as that in the MD70 - and yet it does not reduce the contingency reserves
that are so typical of REpower."

The first MM82 prototype is due to be erected at the start of May in Grevenbroich in
North Rhine-Westphalia. The second prototype will be erected in Kaiser-Wilhelm-Koog
sometime in the first half of 2003. There are plans to erect 16 MM82 turbines in the
course of the year. REpower noted great interest in the new 2-megawatt turbine during
the first two days of the trade fair. Nearly half of all inquiries have come from outside of
Germany. :




MM 82 technical data

Nominal output

Rotor diameter

Cut-in wind speed

Rated wind speed
Cut-out wind speed
Speed range

Nominal blade speed tip
Hub heights

2 megawatts

82 m

3.0 m/s

12.0 m/s

25.0m/s

8.5 -17.1 min-1

73.0 m/s A

NH 59 m,80m, 100 m
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Press release dated April, 22 2003

REpower increases interest in French equity investment
Les Vents de France to 80 percent

Hamburg, Germany, April 22, 2003. REpower Systems AG (TecDAX, WKN 617 703), a
wind energy industry leader, has increased its interest in the French company Les
Vents de France (LVDF), a joint venture with the Belgian company Turbowinds, from
50 to 80 percent via a unilateral capital increase. Turbowinds S.A. continues to hold
the remaining 20 percent of the company's shares.

By increasing its interest to 80 percent, REpower has underscored the French
company's strategic significance. The conditions necessary for starting production
operations in France were established in January 2003 with the relocation of LVDF's
headquarters to Belfort. Broad expanses of country, windy locations and guaranteed
feed-in fees make France a key European market. The company's management remains
unchanged.

About Les Vents de France

Les Vents de France (LVDF) was founded at the end of 2001 as a joint venture between
REpower and Turbowinds S.A. LVDF markets and erects multi-megawatt turbines in
France, Belgium and Luxembourg. Production of wind turbines at the French site in
Belfort under the name LVDF is scheduled to start in the medium term. Maintenance
“and after-sales services round off the company'’s service portfolio.
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Press release dated May, 06 2003
REpower General Meeting resolves dividend of EUR 0.60 per share

Hamburg, Germany, May 06, 2003. The shareholders of REpower Systems AG
(TecDAX, WKN 617 703) have expressed their full support for the company at the
General Meeting in Hamburg. All agenda items were adopted with majorities of more
than 99%. The 100 shareholders present represented 63% of the voting capital.

Today's Ordinary General Meeting of REpower Systems AG voted to pay a dividend of
EUR 0.60 per share. The Managing Board voiced its expectation that this first payment
in the company's history would represent the start of continuous dividends. In addition,
the introduction of a stock option program was also approved, and the company was
authorized to acquire its own shares. Susat & Partner oHG was again appointed as
auditor.

REpower was one of the few companies in the past fiscal year to exceed its guidance in
terms of revenue and earnings development. At EUR 251.0 million, gross revenue
generated in 2002 was up 71% year-on-year. The net profit for the period rose from
EUR 9.0 million to EUR 14.8 million. The company is forecasting revenue of around
EUR 330 million for the current fiscal year 2003, with a significant rise in the share
generated abroad. In Q1 2003, 18 turbines with a total rated output of 25 megawatts
were erected, as against seven turbines with a rated output of 10.5 megawatts in Q1
2002.

Prof. Dr. Fritz Vahrenholt, the Chairman of the Managing Board of REpower, is
optimistic about the future development of the company: "Qur strength is in our
technology. We expect that our MM70/82 2-megawatt turbine — we presented the
onshore version with its 82-meter rotor diameter at the Hanover Industrial Fair a few
weeks ago — will continue the success of our winning MD series. We have also made
major progress in the development of the REpower 5M offshore turbine in the last few
months. With this reliable and high-performance technology in our portfolio, we can
increasingly focus on developing and penetrating key markets abroad.”
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REpower completes major development work on 5M
5-megawatt wind turbine

Installation of prototype scheduled for spring 2004

Hamburg, May 20, 2003. REpower Systems AG (TecDAX, WKN 617 703), a wind
energy industry leader in the multi-megawatt class in particular, has completed
major development work on its 5-megawatt wind turbine. The REpower 5M
model will be presented to a broader public for the first time today as part of a
workshop. The prototype at the test site in Brunsbiittel, Schleswig-Holstein, is ex-
pected to be installed on schedule in spring 2004. All key components have al-
ready been ordered.

The rotor for the wind turbine will have a diameter of 125 meters and will use the
world’s largest rotor blade, developed by REpower together with the rotor blade
manufacturer LM Glasfiber.

In the past few months, development engineers completed all major development
work on this section and on all other key components. The primary goal was to
ensure high technical availability along with innovative and economically attrac-
tive solutions. REpower is therefore building on the technical design and the know-
how acquired in its proven MD and MM turbines. The REpower 5M consists of a
three blade rotor with electric pitch (blade angle adjustment), an easily dismantled
drivetrain with a doubly-supported rotor shaft, combined planetary/parallel gears
and a double-feed asynchronous generator.

One particular challenge facing the developers was the fact that the mass of a wind
turbine component increases by a factor of 8 when the diameter doubles. The RE-
power 5M tower head mass (rotor and nacelle) is now 350 tonnes, or roughly the
equivalent of eight fully laden trucks. Chief Technical Officer Matthias Schubert
commented: “The innovative, detailed solutions developed by our engineers have
kept the head mass comparatively small, which has a positive effect on economic
efficiency. At the same time, though, we have not compromised on our solid design

and long life, two key quality criteria.”

1




In addition to weight considerations, offshore operations posed specific challenges
for the REpower 5M in terms of maintainability and ease of service. For example, in
order to facilitate maintenance and repairs, the 5-megawatt plant has been de-
signed to provide direct access to the rotor hub without leaving the nacelle, and all
components of the drivetrain can be replaced individually.

REpower sees its decision to build a 5-megawatt turbine confirmed by the growing
international demand for offshore wind turbines. “We expect that large-scale off-
shore wind farms will be erected in Germany, too,” said Dr. Martin Skiba, Head of
Offshore. “The market for offshore turbines is likely to reach a substantial size here
from 2007 onwards. The REpower 5M will be in series production and launched on
the market by then, so that we expect to achieve a significant market share.”

Before the turbine is released for series production for offshore wind farms, it will
be tested extensively on land. Since all components can also be transported by
land, REpower will be marketing an onshore version of the turbine as well.

About REpower: ‘

REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities
covers development, licensing, production and distribution of wind turbines; the group's activities
are rounded. out by an extensive after-sales service. REpower also has a subsidiary in the project
development and operation of wind turbines, Denker & Wulf AG. REpower has total competence in
the wind energy through its presence at the fundamental elements of the value chain. With its
headquarters in Hamburg, the company currently has more than 450 employees. The group has
gained experience through the installation of more than 850 wind turbines worldwide. These high
quality turbines are developed at the research and development division in Rendsburg and are

2




assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The company,
which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others.
Contacts:
REpower Systems AG

Bettina Linden

Corporate Communications &
Public Relations

phone:+49 — 40 - 53 93 07- 14
fax: +49 - 40~ 53 93 07- 37
E-mail: b.linden@repower.de

Isabelle von Grone

Investor Relations

phone:+49 - 40 - 53 93 07-23
fax: +49-40-539307-77

E-mail: i.grone@repower.de
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Gross revenue up 69 percent
Net loss substantially reduced in first quarter of 2003
Gross revenue target of €330 million for 2003 confirmed

REpower Systems AG (TecDAX, WKN 617703), a wind energy industry leader, re-
corded gross revenue of €36.4 million in the first three months of 2003, as against
€21.6 million in 2002. This represents an increase of 69 percent.

18 wind turbines with a total rated output of 25.0 megawatts were installed in the
first quarter 2003. Traditionally the first quarter is relatively weak compared to the
rest of the year due to seasonal fluctuations. Most wind turbines are erected in the
fourth quarter.

EBIT was still negative at €-1.2 million due to the traditionally weak development
of gross revenue in the first quarter of 2003. However, favorable cost develop-
ments, among other things, meant that it improved by around €2 million (EBIT in
the first three months of 2002: €-3.2 million).

The net loss in the first quarter 2003 amounted to €1.1 million, compared with a
net loss of €2.2 million in the first three months of 2002. Earnings per share totaled

€-0.20 (2002: €-0.62).

REpower’s grOV\;th targets for 2003 are largely covered by its current order intake
and project business. As of the end of March 2003, booked business comprised
purchase agreements for 140 wind turbines with a total rated output of 233.0
megawatts. This corresponds to a volume of around €196.2 million. These turbines
will be erected partly in 2003, and partly in 2004. These figures are virtually un-
changed on the same high level as against the end of March 2002 (142 wind tur-
bines with a rated output of 231.4 megawatts and a volume of €188.9 million). In
addition, the Group’s consolidated associate, Denker & Wulf AG, is expecting to
realize projects involving a total of 80 wind turbines {approx. 120 megawatts) in

2003.




On the basis of its booked business and the projects realized to date, REpower’s
performance is in line with its projections for the current fiscal year. REpower ex-
pects to realize its growth targets for 2003 mainly in the second half of fiscal year.

The complete interim report and further information is available at
www.repower.de or by contacting:

Contacts:

REpower Systems AG

Isabelle von Grone* Bettina Linden

Investor Relations . Corporate Communications &
phone:+49 — 40 ~ 53 93 07- 23 Public Relations

fax: +49 ~40~53 93 07-77 phone:+49 — 40 - 53 93 07- 14
e-mail: i.grone@repower.de fax: +49 -40~53 93 07-37

E-mail: b.linden@repower.de
*formerly: Isabelle von Wrede
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PRESS RELEASE

Gross revenue up 69 percent
Net loss substantially reduced in first quarter of 2003
Gross revenue target of €330 million for 2003 confirmed

Hamburg, May 22, 2003. REpower Systems AG (TecDAX, WKN 617703), a wind
energy industry leader, recorded gross revenue of €36.4 million in the first quar-
ter of 2003, as against €21.6 million in 2002. This represents an increase of 69
percent. EBIT rose from €-3.2 million in the first quarter of 2002 to €-1.2 million
in the same reporting period of 2003. Booked business totaled 233.0 megawatts
as of March 31, 2003, remaining on the same high level as in Q1 2002 (231.4
megawatts).

18 wind turbines were installed in Germany. Installed rated output amounted to
25.0 megawatts compared with 10.5 megawatts in the first quarter of 2002, when
seven wind turbines were erected. Traditionally, the first quarter is relatively weak
compared to the rest of the year due to seasonal fluctuations. Most wind turbines

are erected in the fourth quarter.

EBIT was still negative at €-1.2 million due to the traditionally weak development
of gross revenue in the first quarter of 2003. However, favorable cost develop-
ments, among other things, meant that it improved by around €2 million (EBIT in
the first three months of 2002: €-3.2 million). ‘

+

The net loss in the first quarter amounted to €1.1 million, compared with a net loss
of €2.2 million in the first three months of 2002. Earnings per share totaled €-0.20

(2002: €-0.62).

REpower’s growth targets for 2003 are largely covered by its cu.rrent order intake
and project business. As of the end of March 2003, booked business comprised
purchase agreements for 140 wind turbines with a total rated output of 233.0
megawatts. This corresponds to a volume of around €196.2 million. These turbines
will be erected in 2003, and partly in 2004. These figures are virtually unchanged
against the end of March 2002 (142 wind turbines with a rated output of 231.4
megawatts and a volume of €188.9 million). In addition, the Groub’s consolidated

1
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associate, Denker & Wulf AG, is expectihg to realize projects involving a total of

80 wind turbines (épprox. 120 megawatts} in 2003.

On the basis of its booked business and the projects realized to date, REpower’s
performance is in line with its projections for the current fiscal year. “Due to delays
in several approval processes, we are expecting that the growth planned for 2003
will mainly occur in the second half of the year”, commented Jens-Peter Stéhr, CFO
of REpower, on the outlook for fiscal 2003.

In the second quarter of 2003, REpower Systems AG expects to erect its first MD 70
turbine, which has a hub height of 65 meters, in Nova Fes in the Czech Republic.
“We are delighted by our successful market entry in the Czech Republic,” com-
mented Prof. Dr. Fritz Vahrenholt, Chairman of the Managing Board of REpower
Systems AG, on the planned erection of the turbine. “Despite the fact that a grow-
ing proportion of our revenue is generated abroad, we currently expect that a large
part of our growth in 2003 will not be realized abroad, as initially planned, but in
Germany due to the sluggish development on several foreign markets”, he said in
relation to REpower’s international prospects.

In the reporting period, REpower more or less completed development work on the
2-megawatt REpower MM 82 wind turbine. Following the presentation of this inno-
vative and competitive turbine at the Hannover Messe trade fair in April 2003, the
prototype is scheduled for erection in June 2003. In addition, a 60 Hz version of
the MD wind turbine, intended for the Japanese market, was manufactured ready
for shipment in the first quarter of 2003.




Notes
Key figures for the REpower Systems Group

Key figures for Group in accordance Consolidated Consolidated

with IFRSs Jan. 1, 2003 — Mar. 31, 2003 Jan. 1, 2002 - Mar. 31, 2002
Revenue in € thousands .

Gross revenue in € thousands

Loss from operations in € thousands -3,169.1
Result before income taxes and mi- -3,507.3
nority interest in € thousands

Result before minority interest in € -2,124.0
thousands

Net loss in € thousands -2,226.5

Key figures for Group in accordance with { Mar. 31, 2003
IFRSs

Total assets in € thousands

Sharehalders' equity in € thousands

Equity ratio in % 5 R »_’61_?»6,
Number of no-par value shares* (€1) - 5;396,931
Earnings per share in € 020

Closing price on Mar. 31, 2003 in €

* Weighted average

Customer orders processed by the REpower Systems Group by quarter for 2001 and 2002

Quarter

No. of tur-
bines in 2001

MW in 2001 15.45 15.20 25.80 67.30 ¢
No. of tur- 9 42 34 73}
bines in 2002

MW in 2002 13.50 58.10f 50.10 105.30§




Installed wind turbine models for Q1 2003 and Q1 2002

rch 3t

o H ]
Wind turbine model ; . 1 MW No. | Mw

14 21.0

18 25.0

The following table shows the REpower Systems Group’s booked business as of

March 31, 2003 and March 31, 2002:

~_Mar. 31,2002

Number of | Total capacity | Wind lur-i Number of

1

f wind r- in MW bine mode) | wind turbines
i |

| |

bines ; i

51 102.0 50 100.0
‘84 126.0 82 123.0
5 5.0 6] 6.0

0 0 4 2.4
140 233.0 142 231.4




About REpower: '
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities
" covers development, licensing, production and distribution of wind turbines; the group's activities
are rounded out by an extensive after-sales service. REpower also has a subsidiary in the project
development and operation of wind turbines, Denker & Wulf AG. REpower has total competence in
the wind energy through its presence at the fundamental elements of the value chain. With its
headquarters in Hamburg, the company currently has more than 450 employees. The group has
gained experience through the installation of more than 850 wind turbines worldwide. These high
quality turbines are developed at the research and development division in Rendsburg and are
assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The company,
which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and
Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & investor Relations

Public Relations phone:+49 - 40 - 53 93 07-23
phone:+49 - 40 - 53 93 07~ 14 fax: +49 — 40 - 53 93 07-77
fax: +49 - 40 -~ 53 93 07- 37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de

*formerly: Isabelle von Wrede

Publication of the Q1 results will be accompanied by a conference call for analysts and journalists.
You can listed to a recording of this conference call by dialing +49-69-92053444 between 12.00
p-m. (CET) on May 22, 2003 and May 25, 2003.
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Foreword by the Chairman of the Managing Board  REpower Systems AG

Dear Shareholders,

REpower Systems AG got off to a good start in fiscal year 2003, Although seasonal fluctuations mean that the first
quarter is traditionally weak in the wind energy sector, we improved significantly on Q1 2002, installing 18 wind tur-
bines with a total rated output of 25,0 megawatts {Q1 2002: seven wind turbines with a total rated output of 10.5
megawatts). This allowed us to generate gross revenue of EUR 36.4 million (2002: EUR 21.6 million) and EBIT of
EUR -1.2 million (2002: EUR -3.2 million) in the first quarter of 2003 - also an improvement on the same quarter last
year. in order to achieve our growth targets for 2003 we had to use the first quarter, just as we did last year, to pre-
pare for the coming seasonally strong quarters. As a result, higher cost structures in the first quarter of 2003 led as
in 2002 to earnings that were slightly in the red. Overall, we can confirm our growth targets for fiscal year 2003 of
gross revenue of EUR 330 million and a double-digit EBIT margin.

Our focus on growth involved the recruitment of 33 new, highly qualified employees in the reporting period, as well
as the progress made in both development work and REpower's internationalization. Completion of our innovative
pp82 rotor blade, for example, allowed us to more or less round off development work on our new product, the high-
ly cost-effective 2-megawatt REpower MM 82, which is designed for inland markets. The prototype will be erected
in Grevenbroich, North Rhine-Westphalia, in a few weeks' time. We made substantial progress in positioning REpower
internationally in the first quarter of 2003, in particular in France, one of our core markets. The relocation of the
headquarters of our joint venture “Les Vents de France” to the French energy center of Belfort enabled us to fulfil)
one of the criteria for local production of wind turbines in the future. Since we were able to increase our stake in
“Les Vents de France” from 50 to 80 percent, REpower will now be able to press ahead with business development in
the important French market.

We are particularly proud of the fact that REpower was admitted to the TecDax segment of the German stock exchan-
ge in March 2003 as part of Deutsche Borse's re-segmentation of its indices. Only one year after it was first listed on
Frankfurt's Neuer Markt, REpower was thus able to secure a place in one of Germany's new selective indices, which
groups together 110 of the country’s largest listed companies. This will lead to increased visibility, which should put
us in a good position to improve both our share price and trading volumes for REpower's shares in the future. This is
particularly important given that we are currently dissatisfied with our Company’s market valuation, which has now
fallen to well below the equity value,

One encouraging development in the first quarter of 2003 was the fact that we were awarded DIN EN 1SO 90071: 2000
certification of our quality policy. In addition, REpower's Managing Board approved the Guiding Principies of REpower
Systems AG, which were developed together with our employees and which set out our long-term strategic focus and
targets. As REpower has been designed to ensure sustainability, all its business processes have to satisfy three someti-
mes contradictory parameters — economic performance, social responsibility, and environmental responsibility. In the
long term, there is enormous growth potential for CO,-free energy sources and companies that are able to offer com-
petitive technologies for exploiting them will be able to record above-average growth. BEpower is keen to play a role
in this area, and we hope that you will continue to support us in the process.

Sincerely,
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Market environment

Developments in Germany

The German wind energy industry was unable to improve an the record figures of the past few years for the first time
in the first quarter of 2003; instead, the number of newly installed wind turbines actually fell. In the first three months
of the year, 231 wind turbines were instalied with a total rated output of 357.3 megawatts. This corresponds to only
78 percent of the level recorded in the previous year, when 353 turbines with a total rated output of 457.0 megawatts
were installed. In total, 13,990.0 wind turbines with a total rated output of 12,359.0 megawatts were instalied at the
end of March 2003, up three percent on the end of 2002. For the year as a whole, the Bundesverband Windenergie
(BWE - German Wind Energy Association) predicts that rated output in Germany will total between 2,500.0 and 3,000.0
megawatts. In addition, wind energy is expected to generate enough electricity this year to cover five percent of the
country's efectricity requirement. (Press reiease issued by the Bundesverband Windenergie e.V. dated April 8, 2003).

As well as the emerging tack of cost-effective sites, which has been referred to frequently in the past, the drop in newly
installed rated output in the first quarter of 2003 is probably aiso attributable to the general reluctance of insurance
companies, banks, etc. to invest in wind energy projects as a result of the ongoing weakness on the economy as a whole.

The amendment to the EEG, which the government has already announced, will be crucial for the future of the wind
energy sector in Germany. The first quarter of 2003 was therefore dominated, amang other things, by the ongaing
debate on the amendment to the EEG and the hardship clause for electricity-intensive companies resolved in the run-
up to the amendment. The aim of the bill approved by the government on April 9, 2003, which grants privileges to
energy-intensive companies, is to avoid a situation in which the EEG substantially impairs the international competi-
tiveness of these companies. This means that in cases where the obligation to pay the costs arising as a result of the
EEG constitutes unreasonable hardship in the sense that it has a material and permanent adverse effect on competi-
tiveness, the proportion of EEG costs which utility companies can pass on to these companies can be limited.
(Press release issued by the Bundesumweltministerium (Federal Ministry of the Environment) dated Aprit 9, 2003). -

International developments
Although the results for the global wind energy industry in the first quarter of 2003 have still to be published, the

report entitled "World Market Update 2002, which was published by BTM Consult AsP at the end of the reporting
period, provides the first detailed overview of developments on the global market in fiscal year 2002.

2002 was another record year in the wind energy industry, with the newly installed global rated output totaling
7,227.0 megawatts. 6,163.0 megawatts were installed in Europe alone, meaning that 85.0 percent of global growth
was realized in Europe. Germany led the field with 3,168.0 megawatts {IWR; BTM: 3,247.0 megawatts) of newly in-
stalled output, followed by Spain (1,493.0 megawatts) and Denmark (530.0 megawatts). Outside Europe, the regions that
made the most substantial contributions to the global newly installed rated output were America, with 6.8 percent (494.0
megawatts) and Southeast Asia, with 4.0 percent {291.0 megawatts). This means that the wind energy industry grew
by 5.9 percent between 200t and 2002.

In total, the global installed rated output amounts to 32,037.0 mega‘watts and accounts for 0.4 percent of the world's
electricity generation. This means that the total installed rated output increased by 15.9 percent compared to 2001.
There was also a growing global trend towards larger wind turbines: the average capacity of the wind turbines
installed was 1,087.0 megawatts in 2002 as against 915.0 kilowatts in 2001.

Current forecasts expect the global wind energy industry to grow by an average of 11.2 percent between 2003 and
2007. The following developments are forecasted for the next few years:

W Moderate growth in Europe following the record year in 2002

W A comeback by the US market following last year's low increase in instalied rated output

W Significant expansion of wind energy in growth markets such as Italy, Australia and Japan

B New offshore installations in Denmark, Sweden, Germany, The Netherlands, Belgium, Ireland and the UK.




Group Management Report for the first quarter 2003 REpower Systems AG

Key figures for the REpower Systems Group

Key figures for Group in accordance with IAS
Revenue in EUR thousands

Gross revenue in EUR thousands

Loss from operations in EUR thousands

Resutt before income taxes and minority interest in
EUR thousands

Result before minority interest in EUR thousands
Net loss in EUR thousands

Key figures for Group in accordance with tAS Mar. 31, 2003
Total assets in EUR thousands

Shareholders’ equity in EUR thousands

Equity ratio in %

Number of no-par value shares® (EUR 1)

Earnings per share in EUR

Closing price on Mar. 31, 2003 in EUR

* Weighted overage

Business developments

Gross revenue development

Including the financial data from consolidated associates, and in particular from Denker & Wulf AG, the REpower
Systems Group generated consolidated gross revenue of EUR 36.4 million, compared to EUR 21.8 million in the first
three months of 2002. This corresponds to a growth rate of 68.9 percent. Although gross revenue was up on Q1 2002,
REpower System AG's first quarter is traditionally weaker than the following quarters due to seasonal fluctuations.

Earnings
Earnings before interest and taxes (EBIT) amounted to EUR ~1.2 million in the first quarter of the current fiscal year.
The negative EBIT is due on the one hand to the expected decline in gross revenue caused by the cyclical weakness of
the first quarter, and, on the other hand, to the cost structures necessary to allow the Company to realize its fore-
casted growth for the current fiscal year. For example, staff costs in particular rose from EUR 3.6 million in Q1 2002
to EUR 5.1 million in Q1 2003.

.
National developments
The Company's operating result was largely dominated by revenue generated in Germany in the first quarter of 2003.
With installed rated output of 25.0 megawatts, REpower Systems AG achieved a market share of seven percent in
Germany, where the total newly instalied rated output amounted to 357.3 megawatts. In the same period last year,
the Company had a market share of only 2.3 percent. As a result, REpower was able to improve on its starting position
on the German market at the beginning of the current fiscal year (source: own calculations). The Company's marketing
activities also focused on preparations for the Hannover Messe trade fair in April 2003, where REpower presented the
new REpower MM 82 turbine and made a large number of German and ‘international customer contacts.
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Seasonal fluctuations
Wind turbine sales in Germany are subject to strong seasonal fluctuations. The following overview of the number of
turbines installed clearly shows these fluctuations in 2001 and 2002:

Revenue and order development
The customer orders processed by the REpower Systems Group are shown below:

Q12003 Q1t2002
Wind turbine Jan. 1, - Mar. 31 Jan. 1, - Mar 31
model
MM 70
MD 70/77
57/1000
48/750
48/600
Summe

Order settlement by wind turbine model for Q1 2003 and Q1 2002
The following table shows the REpower Systems Group's booked business as of March 31, 2003 and March 31, 2002:
Mar. 31, 2003 Mar. 31, 2002

Wind turbine Number of Total capacity Number of Total capacily
wind turbines in MW

REpower Systems Group's booked business os of Morch 31, 2003 ond March 31, 2002.

The table shows that purchase agre'éments for 140 wind turbines with a total rated output of 233.0 MW had been
concluded by the end of March 2003. Measured against the comparable prior-year figures {142 wind turbines with a
rated output of 231.4 MW), both the number of wind turbines and the total rated output remain almost unchanged.

The turbines currently listed under booked business are expected to be erected in 2003 and partially in. 2004. In
addition, the Group's consolidated associate, Denker & Wulf AG, is expecting to realize projects with a total of 80 wind
turbines in 2003,

e,
——.
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International developments

In the first three months of 2003, particular progress was made in France, one of REpower Systems AG's core markets.
The relocation of the headquarters of "Les Vents de France”, REpower's French joint venture, from Paris to Belfort
enabled the Company to fulfill one of the criteria for local production operations in the future. "Les Vents des France”
is taking over a production facility from the French generatar manufacturer Alstom. The site offers a tatal production
area of 2,500m? which will be occupied successively as business develops. Beifort is known as a french energy center
and was chosen from ten potential sites on the basis of its particularly suitable infrastructure. In addition, REpower
could agree to increase its stake in “Les Vents de France” from 50 percent to 80 percent. This new majority stake will
allow REpower to step up its marketing activities in France.

Another encouraging development was the order from REpower's Japanese partner "Meidensha® to supply a further
four wind turbines following the shipment of the first wind turbine to Japan in 2002. The turbines wili be sent to

Japan in the course of fiscal year 2003.

The Company also took part in various international tenders (totaling 100 megawatts) for the first time in the first
quarter of 2003. Due to the expansion of REpower's marketing activities abroad and the strengthening of its interna-
tiona) project management business, REpower now considers jtself to be in a position to tackle not only medium-
sized projects, but major international projects, tao. ‘

Research and development

In the first three months of 2003, REpower's development activities focused on the 2-megawatt REpower MM 82 wind
turbine, which has an enlarged rotor diameter of B2 meters and is intended for less windy sites. The MM 82, which has
already generated considerable interest, is the second MM series wind turbine to hit the market following the release
of the high-wind MM70 turbine {ast year. The prototype is scheduled to be erected in May 2003 at the test site owned
by Windtest Grevenbroich GmbH in North Rhine-Westphafia. The key component of the MM 82 is the highly innavative

‘ pp82 rotor blade, which is being manufactured to order by the rotor blade manufacturer Abeking & Rasmussen.
Featuring a carbon fiber hybrid structure, these blades weigh the same as the blades for the smaller 1.5-megawatt MD 70
and therefore provide the key to the excellent profitability of the MM 82. The completion of the prototype of the pp 82
in the reporting period represents a key step in the development of the 2-megawatt REpower MM B2,

Development work also concentrated on the design and production of a 60 Hz version of the MD turbines in fiscal year
2003. These wind turbines are designed for international markets such as Japan and North America. In the first quarter
of 2003, REpower finished construction of the turbine ahead of schedule, altlowing a 60 Hz version of the MD 70 turbine
1o be constructed at the Company’s production facilities ready for shipment.

In the reporting period, REpower also made further progress in the development of the REpower 5M offshore turbine,
which has a rated output of 5 megawatts. The master prototype of the SM rotor blade was completed within the
framework of the cooperation agreement concluded with LM Glasfiber, the Danish world market leader in rotor blade
manufacturing, to develop the world's largest rotor blade, which has a diameter of over 125 meters. The remaining
components for the REpower 5M are also in the production stage, which means that development of the prototype,
which is due to be erected at the beginning of 2004, is well under way.

The fact that Germanische Lloyd Certification GmbH (GLC) certified the guality management system introduced
throughout REpower Systems AG in line with DIN EN iSO 9001: 2000 represents another welcome development. The
system guarantees the standardized, high-quality impiementation of all of REpower’s key processes.

REpower Systems AG secured another competitive advantage in the first three months of 2003 with certification of
the compliance of its turbine types with the new grid feed-in requirements ("E.on requirements”). This proves that
the certified turbines meet the requirements of the grid operators, which have been tightened up as-a result of the
increasing proportion of electricity generated by wind energy. This ensures that REpower's multi-megawatt turbines
can be connected to the power grid across Germany. In the medium term, this certification wiil give the Company a
competitive advantage abroad, too, since international power utilities are also expected to move towards the higher
standards of the German grid operators.
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Employees

The number of staff employed by the REpower Systems Group as of March 31, 2003 totaled 452, up from 299 staff
as of March 31 of the previous year. This increase of 153 in the number of employees within a single year represents
a growth rate of 51 percent. REpower has thus been able to further increase its workforce as planned and hence pre-
pare for the planned expansion of its business volume in terms of personnel.

REpower shares

REpower Systems AG's shares closed at EUR 17,72* on March 31, 2003. They reached their low of EUR 14,50° for the
reporting period on March 14,2003, and their high of EUR 28,38 on January 20, 2003. The average daily order book”
volume totaled 5663.7 shares. The drop in the share price in spite of the fact that REpower Systems AG's fundamental
data remained positive was due to a Joss of confidence on the part of investors following an increasing number of
negative disclosures made by other wind energy companies.

On February 2003, the new German stock market indices were drawn up as part of the re-segmentation of the stock
market into the Prime and Domestic Standard. The fact that REpower Systems AG was admitted to the new TecDax
index straight away is extremely significant, because it means that the Company ranks among the top 110 listed
companies in Germany. Membership of these new index families will improve REpower’s visibility on the international
capital markets, which should have a generally positive effect on both share price development and the liquidity of
the shares. -

*Xetra

Disclosures in accordance with section 20 of the Aktiengesetz (AktG - German Public
Companies Act) and sections 21 ff of the Wertpapierhandelsgesetz (WpHG -~ German
Securities Trading Act)

RE-DKW Beteiligungs GmbH, Sehestedt, has notified REpower Systems AG that it holds 28.99 percent of the voting rights
as of April 1, 2002. JE/BWU Verwaltungs GmbH, Sehestedt, has notified REpower Systems AG that it holds 11.38 percent
of the voting rights as of April 1, 2002. Those employees and members of their families who are members of a voting
pool have notified REpower Systems AG that they together hold 5.27 percent of the voting rights as of April 1, 2002,

Qutlock

REpower Systems AG expects to generate gross revenue of EUR 330 million in the current fiscal year, with projections
already largely covered by current booked business and the planned own project development for 2003, which
amounts to 80 megawatts, Once again, the fourth quarter will be crucial to the year as a whole, since this is tradi-
tionally when around 50 percent of total revenue is realized. With regards to EBIT, REpower is aiming to record a double~
digit margin.

In the second quarter of 2003, REpower Systems AG expects to erect the prototype of the new 2-megawatt REpower
MM 82 wind turbine, after development work was almost completed in the first quarter. In addition, REpower aims
to erect the first MD 70 turbine, which has a rated output of 1.5 megawatts, in the Czech Republic within the next
few weeks. The turbine will be erected at an altitude of around 700 meters at the Nova Fes site in the Erzgebirge

mountains.
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Consolidated balance sheet as of March 31, 2003 in accordance with IFRSs

Asscts {EUR thou Mar. 31, 2003 Dec. 31, 2002

Current assets
Cash and cash equivalents
Investments in project companies
Construction contracts in progress
Trade receivables
Intragroups receivable due
Receivables from project companies
Inventories
. Prepaid expenses and other current assets
Total current assets
Non-current assets
Property, plant and equipment
Intangible assets
Goodwill
Non-current financial assets
Equity-accounted investments
Long-termloans
Deferred tax assets
Total non-current assets
Total assets

Equity and Liabilitics (EUR thou)
Current liabilities
Short-term debt and current portion of long-term debt
Trade payables
Intragroup payables
Advance received from customers
Provisions
Deferred revenues
Income tax liabilities
Other current liabilities
- Jotal current liabilities

31, 2003

- wirs v

Non-current liabilities
. Long-term debt, less current portion
Deferred tax liability
Total non-current liabilities
Minority interest
Equity
Share capital
Share premium
Retained earnings/accumulated deficit
Tota) shareholders’ equity
Total Jiabilities and shareholders’ equity
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Consolidated income statement {total cost (type of expenditure) format)
for the period January 1, 2003 - March 31, 2003 in accordance with IFRSs

} Income statement

{EUR thou.) Jan. 1, 2003 Jan. 1, 2002
-Mar. 31, 2003 -Mar. 31, 2002

Revenues
Changes in inventories of finished goods and work in progress
Total revenues

Qther operating income

Cost of purchased materials and services
Personnel expenses N
Depreciation and amortization
Amortization (and impairment} of goodwill
Other operating expenses

Operating income [loss

Interest income and expense
Net expense from equity-accounted investments
Result before income taxes {and minority interest)

Income tax expense
Other taxes
Resuit before minority interest

Minority interest
Net income ] loss

Earnings per share

Weighted average shares outstanding




REpower Systems AG  Consolidated financial statements for the first quarter 2003

Consolidated cash flow statement for the first three months of 2003

Cash flow statement {EUR thou.) Mar. 31, 2003 Mar. 31, 2002
Cash flows from operating activities
Net loss
Adjustments for:
Minority interest
Depreciation and amortization
Increase decrease in provisions and accurals
Gainfloss on the disposal of fixed assets
Change in net working capital
Net cash used in operating activities

Cash flows from investing activities:
Acquisition of subsidiaries, net of cash acquired
Purchase of property, plant and equipment
Proceeds from sale of equipment

Net cash used in investing activities

Cash flows from financing activities:

Proceeds from capital increases

net IPQ expenses

Changes from acquisition of own shares

Dividends paid for minority interests

Cash repayments of amounts borrowings

Net cash used inffrom financing activities

Net increase/decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash eguivalents at end of period

Cash
Short-term debt

Cash and cash equivalents at end of geriod
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Accounting policies

The accompanying tonsolidated interim financial statements for the period January 1, 2003 to March 31, 2003 were
prepared on the basis of the single-entity financial statements of alt consolidated companies, which were prepared
in accordance with the HGB (German Commercial Code} and adjusted to comply with [FRSs. The required consolidation
entries were taken into account and the applicable IFRS rules regarding recognition and measurement were observed.
The standards of the IASB (International Accounting Standards Board) were already applied to the REpower Systems
Group's annual financial statements as of December 31, 2002. The accounting policies applied to the consolidated
financial statements for 2002 were applied unchanged to the consolidated interim financial statements as of March
31, 2003. In addition, the provisions of IAS 34 were observed in the preparation of the interim financial statements.
The underlying single-entity financial statements were prepared in euros or converted at the official exchange rate.
During the period between March 31, 2003 and the preparation date of this interim report, no events occurred which
had a material effect on the net assets, financial position and results of operations of the Group.

Basis of consolidation

In the period under review, the basis of consolidation consisted of the following fully consolidated German and
foreign companies:

Proportion of ordinary share
capital held by the Group

Mar.31.2003 Mar.31.2002
i [in®

REpower Espana S.L., La Corupa, (E)
Denker & Wulf AG ]
Regenerative Energiewandiung REW Wind Geschendorf GmbH & Co. KG
Regenerative Energiewandiung REW GmbH

Regenerative Energiewandiung REW Wind Westerau VI GmbH & Co. KG - ¢

Denker & Wulf AG develops wind farm projects. Regenerative Energiewandlung REW Wind Geschendorf GmbH & Co. KG
and Regenerative Energiewandlung REW Wind Westerau VI GmbH & Co. KG are both wind turbine operating companies.
Regenerative Energiewandlung REW GmbH is both a general partner of other wind farm companies as well as an operator
of a wind turbine. "REpower Espafia S.L" (formerly *Jacobs Energia S.L7), whose registered office is in L2 Corufia, Spain,
was the first foreign company to be included in consolidation in 2002. This company was formed in fiscal year 2000 and
started operations on October 24, 2000. Its purpose is to develop and market wind turbines in Spain.

Equity-accounted investments
The following foreign associates are included in the interim financial statements for 2003 and were measured at equity
for the first time in fiscal year 2002: :

Proportion of ordinary share
capital held by the Group

Mar. 31, 2003 Mar. 31, 2002
[in w) fin %)

Les Vents de France S.AS. {F)
Fermes Eoliennes de France SAS. (F)
Aioliki REpower A.E (GR)

Notus Energy Pty. Ltd. (AUS)
REpower Wind Corp. (CAN)

These companies are marketing companies that develop REpower's markets outside Germany. Most of them started
operating in fiscal year 2002. “Notus Energy Pty. Ltd." (Australia) and "REpower Wind Corp.” (Canada) were formed in
fiscal year 2002. The 50 percent equity interest in "Fermes Eoliennes de France SAS” was acquired on December 12, 2002.
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Notes to the balance sheet

Total assets were down EUR 19,306 thousand on the comparable prior-year period. This development relates to current
assets. Receivables fell by EUR 27,159 thousand: in particular receivables from project companies dropped by EUR 11,720
thousand. Cash and cash equivafents fell by EUR 10,435 thousand. Inventories, consisting of raw materials and sup-
plies as well as wind turbines under development, increased by EUR 13,361 thousand as of the balance sheet date.
The other current asset items did not change materially. Long-lived assets, in particular noncurrent assets, recorded
only a relatively minor increase.

Equity feill by EUR 1,109 thousand. The Company's liabilities consist of EUR 57,126 thousand in current liabilities and
EUR 7,435 thousand in noncurrent fiabilities. Current liabilities fell by EUR 19,023 thousand as of the quarterly
reporting date. The increase of EUR 9,924 thousand in current liabilities to banks was due to the fact that trade pay-
ables fell significantly (by EUR 15,181 thousand). Income tax liabilities fell by EUR 8,017 thousand as a resuit of tax
payments for previous fiscal years. Noncurrent liabilities primarily decreased due to scheduled repayments of bank
loans.

Notes to the income statement

Gross revenue of EUR 36,418 thousand was generated from the sale of wind turbines and wind farms and from service
and license earnings in the first three months of 2003. Compared with the prior-year period, gross revenue increased
by EUR 14,869 thousand in absolute figures. In relative terms, this corresponds to an increase of 69 percent. At the
same time, a higher number of employees caused staff costs to rise to EUR 5,090 thousand (comparable period: EUR 3,644
thousand), white other operating expenses fell to EUR 3,773 thousand {comparable period: EUR 4,252 thousand). These
developments resulted in a three-month loss of EUR 1,095 thousand.

Notes to the cash flow statement

The cash flow statement shows a high outflow of funds totaling EUR 20,359 thousand as of the balance sheet date, due
to the increase in inventories and the reduction of trade payables. On the one hand, project postpanements led to higher
inventory fevels, while on the other, REpower exploited all possible discount advantages. At the same time, income tax
liabilities fell substantially by EUR 8,017 thousand. In contrast, the high level of trade receivables at the end of 2002
was reduced by around EUR 20,386 thousand. Net cash used in investing activities totaling EUR 1,874 thousand related
mainly to our Trampe facility, as well as to the expansion of our service and maintenance vehicle fleet.

The cash flow statement as of March 31, 2003 has been compared with a cash flow statement as of the prior-year
reporting date. The cash flow statement as of March 31, 2002 reflects the cash flow between the quarterly financial
statements as of March 31, 2002 and the consolidated financial statements as of December 31, 2001,
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PRESS RELEASE

Second REpower MM82 prototype installed in Kaiser-
Wilhelm-Koog

Turbine will go into series production in early September
2003

Hamburg, July 9, 2003. REpower Systems AG (TecDAX, WKN 617 703), a wind
energy industry leader in the multi-megawatt class in particular, has installed the
second prototype of its MM82 2-megawatt turbine in Kaiser-Wilhelm-Koog. The
turbine will go into series production in September 2003. Given the strong
demand for this model of the MM 2-megawatt series, REpower is expecting to
install around 20 further turbines with a rotor diameter of 82 meters by the end
of the year.

Following the installation of the first MM82 prototype in May 2003 at the site of
Grevenbroich in North Rhine-Westphalia, REpower has now installed the second
turbine of this kind in Kaiser-Wilhelm-Koog, Schleswig-Holstein. The turbine will
be connected to the grid later this week. From early September onwards, the MM
82 will go into series production at REpower’s Husum and Trampe manufacturing

sites.

REpower is planning to install around 20 further MM82 turbines this year. There is
substantial custoner interest, primarily due to the fact that the MM series is based
on the proven MD platform, which features an excellent price/performance ratio
and groundbreaking technical design, as well as particularly good reliability. With
its MM82, REpower is now also offering a 2-megawatt turbine which is highly
productive even at low wind speeds, in addition to the MM70 high-wind turbine,
which is suitable for sites with high wind speeds, such as the Scottish coast.

About REpower:

REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities
covers development, licensing, production and distribution of wind turbines; the group's activities
are rounded out by an extensive after-sales service. REpower also has a subsidiary in the project
development and operation of wind turbines, Denker & Wulf AG. REpower has total competence in
the wind energy through its presence at the fundamental elements of the value chain. With its
headquarters in Hamburg, the company currently has more than 450 employees. The group has

gained experience through the installation of more than 850 wind turbines worldwide. These high
1




quality turbines are developed at the research and development division in Rendsburg and are
assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The company,
which is expanding imernationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others.

Contact:
REpower Systems AG

Bettina Linden

Corporate Communications &
Public Relations

phone:+49 ~ 40 ~ 53 93 07- 14
fax: +49 — 40 - 53 93 07~ 37
E-mail: b.linden@repower.de

Isabelle von Grone

Investor Relations

phone:+49 — 40 - 53 93 07- 23
fax: +49-40-539307-77
E-mail: i.grone@repower.de
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REpower concludes contract to deliver ten MM82s for one of
Germany’s first offshore wind farms in the Baltic Sea

Hamburg, july 15, 2003. REpower Systems AG (TecDAX, WKN 617 703), a lead-
ing supplier of wind turbines in the multi-megawatt class in particular, is to pro-
vide ten 2-megawatt MM82 turbines for the “Baltic 1” offshore wind farm. The
pilot project is located north of the coast of Mecklenburg-Western Pomerania and
is scheduled for construction in 2005. A total of 21 turbines are planned for the

site.

The “Baltic 1 offshore wind farm will be built approximately 14 to 19 kilometers
north of the coast of Mecklenburg-Western Pomerania by Offshore Ostsee Wind
AG. The development company acquired the entire pilot project in June of this year
and is responsible for its further development and financing. Prof. Fritz Vahrenholt,
Chairman of the Managing Board of REpower Systems AG, underlined the impor-
tance of the restructuring of responsibilities: “The project is now back on an even
keel and we are expecting construction to take place in 2005 - provided that plan-
ning permission is granted on time in the first half of 2004. Major business and po-
litical forces in Mecklenburg-Western Pomerania are working together to drive for-
ward the offshore utilization of wind energy.”

REpower will provide ten of the total of 21 planned 2-megawatt turbines for the
offshore wind farm. The type to be deployed is the MMB82, and a special offshore
version will be developed for the “Baltic 1” project. ‘

Dr. Martin Skiba, the manager responsible for Repower’s Offshore unit, explained
the strategic importance of the project: “We have managed to establish a reference
for our turbine technology in one of the first offshore wind farms in Germany. This
is a major step towards developing the offshore market segment and gaining ex-
perience for the future deployment of our REpower 5M 5-megawatt turbine, the
technical design of which is based on the MD (1.5 megawatts) and MM (2 mega-

watts) series.”




“'

About REpower: :

REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities
covers development, licensing, production and distribution of wind turbines; the group's activities
are rounded out by an extensive after-sales service. REpower also has a subsidiary in the project
development and operation of wind turbines, Denker & Wulf AG. REpower has total competence in
the wind energy through its presence at the fundamental elements of the value chain. With its
headquarters in Hamburg, the company currently has more than 450 employees. The group has
gained experience through the installation of more than 850 wind turbines worldwide. These high
quality turbines are developed at the research and development division in Rendsburg and are
assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The company,
which is expanding internationally, is represented by subsidiaries in Australia, Greece, france and
Spain, among others,

Contact:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07- 23
phone:+49 — 40 - 53 93 07- 14 fax: +49-40-539307-77
fax: +49-40-539307-37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
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REpower strengthens project development in Greece

Joint venture formed with construction company Diekat

Hamburg, July 31, 2003. REpower Systems AG (TecDAX, WKN 617 703), a lead-
ing supplier of wind turbines in the multi-megawatt class in particular, and the
Greek construction company Diekat ATE are forming a joint venture: REpower
Diekat AE. The new company will focus on the development, planning and im-
plementation of wind farm projects in Greece. Based in Athens, the joint venture
will start operations on September 1, 2003.

REpower Systems AG has formed a joint venture company, REpower Diekat AE,
with Diekat ATE, a construction company listed on the Athens Stock Exchange.
This will enable REpower to strengthen its project development activities in Greece.
REpower will be the majority shareholder with a stake of 60%.

Diekat is an ideal partner for REpower in its goal of stepping up its activities on the
Greek market. In particular, the construction company, which was formed in 1976,
will be able to contribute its expertise in the area of infrastructure development.
Diekat focuses on construction projects with a technological background and has
been classified as one of the 500 most dynamic companies in Europe since 1997.*
Its “Renewable Energy” division is one of the areas that Diekat wants to expand in

the future.

The cooperation between REpower and Diekat will enable an optimum division of
labor in the implementation of turnkey projects, in which the wind farms are
handed over to the operator ready for use. Crispin Leick, Head of REpower’s New
Markets division and Chairman of the Board of Directors of REpower Diekat said,
“This alliance with a respected Greek company is a big step forward for us. We
hope to be able to implement our wind farm projects in Greece very soon with
Diekat. Our areas of expertise complement each other perfectly.”

REpower Diekat will start operations on September 1, 2003.




(%]

*EURQOPE’S 500 - ASSOCIATION FOR DYNAMIC ENTREPRENEURS

About REpower:

REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities
covers development, licensing, production and distribution of wind turbines; the group's activities
are rounded out by an extensive after-sales service. REpower also has a subsidiary in the project
development and operation of wind turbines, Denker & Wulf AG. REpower has total competence in
the wind energy through its presence at the fundamental elements of the value chain. With its
headquarters in Hamburg, the company currently has more than 450 employees. The group has
gained experience through the installation of more than 850 wind turbines worldwide. These high
quality turbines are developed at the research and development division in Rendsburg and are
assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The company,
which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and
Spain, among others.

About Diekat:

Diekat ATE is a leading Greek construction company. By specialising on technically demanding
projects in the energy, telecommunications, and information technology fields DIEKAT was able to
achieve significant growth rates over many years. Through its subsidiary DIEKAT ENERGY ABETE,
DIEKAT has previously been involved in the renewable energy sector, especially in the design, con-
struction, and operation of small hydropower stations.

Contact:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07- 23
phone:+49 - 40 - 53 93 07~ 14 fax: +49-40-539307-77
fax: +49 - 40-53 93 07- 37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
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Foreword by the Chairman of the Managing Board REpower Systems AG

Dear Shareholders,

2003 is the first year in a decade in which the number of wind turbines installed in Germany is declining. However,
this is affecting REpower Systems AG less than the industry as a whole, as can be seen from the growth in our mar-
ket share to 7.3 percent (REpower is now the fourth-largest manufacturer of wind turbines in Germany). Nonetheless,
we did not fully escape the impact of the difficulties in the sector. Due to a number of project postponements in
02 2003, our H1 2003 rated output of 67.0 megawatts remained flat as against the previous year.

Despite the many negative reports coming from the wind energy sector, REpower Systems AG’s business developed
positively in many areas. Particularly noteworthy was the successful launch of our second 2-megawatt turbine - the
REpower MM82, which has been designed for use at less windy sites. Two MMB82 protatypes have now been erected
at sites in Grevenbroich, North Rhine-Westphalia, and Kaiser-Wilhelm-Koog {beginning of July 2003) on the Schleswig-
Holstein coast. We also reached key milestones in the development of our ambitious REpower 5M offshore turbine
project in H1 2003, and we are optimistic that the prototype will be erected in spring 2004, Booked business also
developed well, remaining at the high level recorded for the prior-year period, despite the high installation figures
for the past year. This not only reflects strong ongoing customer interest, but also shows that our products have inter-
_ esting technology to offer the relatively mature German market. We have also established a good starting position
for further developing our business relations in Asia with the delivery of three turbines to Japan and the develop-
ment of a 60 Hz version of our MD turbine type for international markets.

The ongoing political discussion surrounding the amendment of the Erneuerbare-Energie-Gesetz (EEG - German
Renewable Energies Act) continued to dominate the first half of 2003. The changes proposed in the ministerial draft
prepared by the Bundesumweltministerium (German Federal Ministry for the Environmemt) provide a sound basis for
further growth in the coming years. We feel that the cuts in rates for inland sites proposed in the draft are justifiable.
In particular, REpower expects to benefit from the improvements in the amount of support provided for offshore sites
located further out to sea in deeper waters, and the length of time for which this support will be provided. Sites such
as these require large turbines with a rated output of four to five megawatts. Against this background, with its rated
output of five megawatts, our REpower 5M offers an additional competitive edge for these sites.

At EUR 78.4 million in H1 2003, total revenue was up slightly (4 percent) on the EUR 75.3 million recorded in
H1 2002. EBIT declined from EUR -0.6 million in H1 2002 to EUR -2.8 million, largely as a result of the higher cost
structures required for growth in H2 2003, As already announced, our growth will be seen in the seasonally stronger
second half of the fiscal year. '

QOverall, however, our outlook for the year as a whole is now more muted. This is due to the ongoing economic down-
turn which is making customers, banks, and insurance companies less willing to make investments and take risks. As
the number of installed turbiges and projects to date has béen less than originally expected, the REpower Systems
Group has now adopted a more cautious outlook for the current fiscal year 2003. REpower is working hard to achie-
ve the ambitious growth and earnings targets it set at the beginning of the year, which are stiil attainable under opti-
mal conditions. However, given the postponements in the course of the year and increasingly difficult conditions in
the industry, we have now adopted a more cautious outlook for the year as a whole. In line with this, we are fore-
casting total revenue of EUR 290.0 million and EBIT of EUR 25.0 million. In light of the goals we have set ourselves for
fiscal 2003, the Managing Board of REpower Systems AG believes that the preconditions for continuing our dividend
policy will be met. This will allow our shareholders share in REpower Systems AG's successes.

Overall, given the positive developments in booked business and our growing market share, we feel that we are well posi~
tioned for the coming years despite the difficult industry environment. We hope that you will continue to support us

Sincerely,
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Market environment

Developments in Germany
In the first half of 2003, 536 new wind turbines with a rated output of 835.0 megawatts were installed in Germany,

as against 828 wind turbines with a rated output of 1,087.7 megawatts in the record-breaking prior-year period in
2002. This corresponds to a 23.2 percent decline. In total, 14,278 wind turbines with a total rated output of 12,823.0
megawatts were connected to the German grid at the end of June 2003 - an increase of around 7 percent as against
the end of 2002. The average capacity per newly instalied wind turbine was 1,558.5 kilowatts, which again confirms
the trend towards larger turbines. In total, the average installed capacity of all installed turbines was 898.1 kilowatts.

Full-year estimates for 2003 predict a newly installed capacity of between 2,500.0 and 2,700.0 megawatts, as against
a newly installed total rated output of 3,168.0 megawatts in fiscal 2002.

The majority of wind turbine manufacturers saw their share of the German market share decline in H1 2003. The
Danish wind turbine manufacturer Vestas Windsystems AfS (26.1 percent) and REpower Systems AG (7.3 percent) were
the only two companies to expand their market share (press information from the Bundesverband Windenergie/Verband
deutscher Maschinen- und Anlagenbauer (German Wind Energy Association/German Machinery and Plant Manu-
facturers' Association} dated July 15, 2003).

Unfortunately, unfavourable wind conditions in Germany in H1 2003 are resulting in lower wind energy production
for turbine operators. According to information from the IWR (the International Economic Forum for Renewable
Energies}, wind electricity generation in Germany in the first five months of 2003 was down significantly on the normal
values for the last ten years. Among other things, this sparked an ongoing discussion in the media on how attractive
investment wind energy funds are for investors. Together with the reluctance to invest and take risks on the part of
customers, banks, and insurance companies, this situation did not exactly boost sales of wind turbines in Germany. -

International developments : :
At present, no installation figures are available for the current year 2003. The international forecast in the BTM Consult

ApS report published in March 2003 assumes a global newly installed rated output of 8,965.0 megawatts for 2003.
This would mean that a total rated output of 41,002.0 megawatts would be installed by the end of the year.
6,200.0 megawatts of this is expected to be installed in Europe, 1,650.0 megawatts in America and 470.0 megawatts
in Southeast Asia, while the rest of the world will contribute 645.0 megawatts.

Further forecasts indicate that offshore installed output will contribute 4.6 percent to projected capacity in 2003,
The feading European countries in this field are Denmark with 160 megawatts, the United Kingdom with 60 megawatts,
and Sweden with 40 megawatts. According to the Company's estimates, Germany is no longer expected to install any
offshore output in 2003.

4
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Key figures for the REpower Systems Group

Key figures for Group in accordance with IAS April 1, 2003 Agril 1, 2002 Jan. 1, 2003
— =Junc 30, 2003 | -Junc 30, 2002 | -junc 30, 2003

Revenue in EUR thousands

Total revenue in EUR thousands

Loss/profit from operations in EUR thousands

Result before income taxes and minority interest

in EUR thousands

Result before minority interest in EUR thousands

Net profitfloss in EUR thousands

June 30, 2003

Total assets in EUR thousands
Sharehoiders' equity in EUR thousands
Equity ratio in %

Number of no-par value shares® (EUR 1}
Earnings per share in EUR

Xetra closing price on June 30, 2003 in EUR

* Weighted overage

Business development

Total revenue development
Including the financial data from consolidated associates, and in particutar from Denker & Wulf AG, the REpower Systems

Group generated consolidated total revenue of EUR 78.4 million, compared to EUR 75.3 million in H1 2002. Due to
seasonal fluctuations in the wind industry, sales in the first half of the year reqularly account for less than one third
of annual revenue. However, the increase in consolidated total revenue we generated is significantly below forecasts.
This is due to the reluctance on the part of investors and banks to make investments, and delays in receiving approvals.

Deveiopments in Germany

In H1 2003, the Company’s operating result again mainly reflected revenue generated in Germany. Encouragingly,
REpower Systems AG increased its market share in Germany from 6.2 percent in H1 2002 to 7.3 percent in H1 2003,
and is now the fourth-largest manufacturer of wind turbines in the country. The trend towards larger turbines can
also be seen in REpower's sales: only megawatt~class turbines were installed in H1 2003.

*

In addition to its ordinary marketing activities, the Company presented its new REpower MM82 turbine at the
Hannover Messe trade fair in April - a key opportunity to make a farge number of German and international customer

contacts.
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International developments
REpower Systems AG continued to internationalize its defined core markets in the period under review. The markets

concerned include Eurapean countries such as France, Greece, Spain and Italy, as well as markets outside Europe such’
as Japan, Australia, China and Canada. In France, the headquarters of REpower joint venture Les Vents de France were
relocated from Paris to Belfort and REpower Systems AG's share in Les Vents de France was increased from 50 percent
to 80 percent as a result of the capital increase implemented in Q2 2003. This means that REpower is now the majority

shareholder in the French joint venture. :

The first REpower Systems AG wind turbine was also erected in Nova Fes in the Czech Republic in the reporting period.
The turbine erected in the Erzgebirge mountains is a REpower MD70 turbine with a rated output of 1.5 megawatts.
In addition, REpower was able ta strengthen its project development in Greece in H1 2003 with the preparation of
REpower Diekat joint venture,.which was finally formed at the beginning of Q3 together with Diekat ATE - one of
Greece's leading listed construction companies. The newly formed company, headquartered in Athens, will begin
operating activities with effect from September 1, 2003, and will focus on the development, planning and realization
of turnkey wind farms in Greece. In Diekat, a construction company formed in 1976 that provides infrastructure
expertise in particular, REpower has again found a strong local partner with which it can intensify its activities on the
Greek market. REpower Systems AG holds a 60 percent interest in the jaint venture, and is therefore the majority
shareholder. i

Three turbines were also delivered to Japan in the first half of the year following an order from our Japanese partner
Meidensha.

Earnings

Earnings before interest and taxes (EBIT) amounted to EUR -2.8 million in the first half of the current fiscal year,
compared to EUR -0.6 million in H1 2002. This negative EBIT figure is due on the one hand to the fact that total
revenue remained fow in H1, and to the EUR 3.3 million rise in staff costs associated with the projected increase in
revenue on the other. In addition, ficense earnings were down EUR 0.8 million, as expected.

Seasonal fluctuations
Wind turbine sales in Germany are subject to strong seasonal fluctuations. The following graphic depicting the number
of turbines installed by the REpower Systems Group clearly shows these fluctuations in 2001 and 2002:
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Revenue and order development -
The following table shows the customer orders processed by the REpower Systems Group, broken down by wind turbine

model:

Q11 2003 Q1! 2002 H1 2003 H1 2002
Wind turbine| April 1 - June 30 April 1 - June 30 Jan. t - Junc 30 Jan. 1 - Junc 30
maodel MW

SPAEG

MD70/77

The table shows that the number of wind turbines fell from 48 in H1 2002 to 44 in H1 2003. This corresponds to a
decline of around eight percent. The Company was unable to continue the encouraging trend of Q1 2003, as some
orders have been postponed and will now be processed in H2 2003,

The installation figures include a prototype MM 82, which was installed at the test site in Grevenbroich {North Rhine-
Westphalia).

The following table shows REpower Systems AG's booked business as of June 30, 2003 and June 30, 2002:

Junc 30, 2003 ‘ June 30, 2002

Wind turbine Total capacity Number of Total capacity

model in MW

MD?70/77

By definition, this includes all orders signed by customers {not including Denker & Wulf AG), that are generally sub-~
ject to conditions precedent. For example, booked business includes an order for 50 MM70 turbines and one for
25 MD77 turbines, which existed as of june 30, 2002. The implementation of these orders will be delayed further as a
resule of project postponements, although we still expect to implement these projects at a later date. In total, new
purchase agreements for 62 wind turbines had been concluded as of June 30, 2003, plus a further 19 as of mid-August.
in addition, Denker & Wulf AG is expecting to instali a further 70 in H2 2003, after seven wind turbines in H1.
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Research and development

REpower Systems AG drove forward the expansion of its product portfolio in H1 2003. One area on which REpower
Systems AG's engineers and technicians ~ who now number around 80 - focused was completing the development
of the 2-megawatt REpower MM82 wind turbine, which has an enlarged rotor diameter of 82 meters and is intended
for less windy sites. Following the installation of the first MMB2 prototype in May at an inland site at Grevenbroich,
North Rhine-Westphalia, REpower has now installed the second turbine of this type in Kaiser-Wilhelm-Koog, on
Schieswig-Holstein's North Sea coast. From the beginning of September 2003 onwards, this new turbine, which is
also extremely cost-effective at fow wind speeds, will be manufactured at REpower’s Husum and Trampe production
facilities, alongside the high-wind MM?70 turbine, which is suitable for sites with high wind speeds.

The key component of the new MMB82 turbine is the highly innovative pp82 rotor blade. Following its completion,
the prototype of the ppB2 blade was successfully tested in the reporting period. Rotor blade manufacturer Abeking
& Rasmussen began series praduction of the blade, whose carbon fiber hybrid structure is responsible for the excellent
profitability of the MMB2 in the period under review.

The design and production of a 60 Hz version of its MD turbines has also provided REpower Systems AG with an
attractive product for international markets in Asia and America as from H1 2003, The first turbines have aiready

been delivered to Japan.

The development of the REpower SM is progressing as planned. In addition to the completion of the master prototype
of the 5M rotor blade, the key development phases were also completed for all the other main components in the
reporting period. The primary goal was to ensure high technical availability along with innovative and economically
attractive solutions. To achieve this, REpower is building on the technical design of and the know-how acquired in
its proven MD and MM turbines. The REpower 5M consists of a triple-bladed rotor with electrical blade angle
adjustment, an easily dismantled drivetrain with a double-bearing-mounted rotor shaft, combined planetary/spur
gearing and a double-feed asynchronous generator.

At the beginning of the second quarter, Germanische Lloyd Certification GmbH (GLC) certified the quality management
system implemented throughout REpower Systems AG as complying with DIN EN 9001:2000.

in addition, the development center was strengthened by the appointment of six additional employees specializing
in simulations during the reporting period, among other things. This is particularly important in refation to accelerating
development activities, as key guestions can now be settled in advance using computer simulations.

Employees

N
The number of staff emplayed by the REpower Systems Group at the end of H1 totaled 481, as against 348 in the
prior-year period. This represents a rise in the number of employees of 133, which corresponds to an increase of
38 percent. The largest increase in staff were recorded in the area of service and maintenance (36 new employees).

REpower currently employs 27 trainees.

The Company thus again succeeded in sttracting qualified employees as planned in Q2 2003, in line with the planned
growth in business valumes in H2 2003.
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REpower shares

\ The price of REpower Systems AG's shares fluctuated in H 2003. Following a gaod start to the year and a high of
\ EUR 28.38 on January 20, 2003, REpower AG's shares hit their all-time low of EUR 14.50 on March 14, 2003, even
though the Company had not made any negative announcements. Despite the publication of the Company's annual

results for fiscal 2002 on March 26, 2003, in which the Company announced that it had exceeded all its projected
targets for the year as a whole, REpower's share price failed to recover. In addition to the ongoing economic slump,
this could be due to the loss of investor confidence in the wind energy industry as a whole, following an increasing
number of negative announcements by other companies. In the last week of April, the price of REpower shares began
to rise with the shares reaching their Q2 2003 high of EUR 25.94 on May 7, 2003, shortly after REpower Systems AG's
General Meeting. The share price remained at a slightly lower level over the following weeks ~ even after the
publication of the Company’s strong Q1 results on May 22, 2003. A negative trend emerged in mid-June 2003, despite
the fack of any justification in the form of Company announcements. The price feif to EUR 19.42 on June 23, closing
Q2 at EUR 20.66 on June 30, 2003.

Unlike the share price performance, trading volumes were extremely encouraging. After an average daily turnover of
5,662 in Q1 2003, this figure rose to around 8,480 in the last three months of H1 2003 following REpower Systems
AG's admission to the TecDAX. :

Investor relations activities in H1 2003 were mainly connected with the publication of our figures for fiscal 2002 and
the Q1 2003 results. Following publication of the results in each case, small-scale roadshows were organized in
London, France, Zurich and Basel, where a jarge number of REpower Systems AG's institutional investors are
headquartered. Numerous meetings were also held with investors at the Company’s headquarters in Hamburg.
Alarger event on “Offshore Installations and REpower” was also organized for wind energy industry analysts and others
as part of the Hannover Messe wind trade fair on April 7, 2003. In addition, the public was kept informed of relevant - -
new Company developments via press releases.

The second Annua! General Meeting of REpower Systems AG as a listed company was held in Hamburg on May 6, 2003.
63.23 percent of the share capital was represented. ltems on the agenda were passed by a large majority, i.e. over
99.5 percent. It should be noted that REpower was authorized to acquire own shares corresponding a total of EUR 540,000
of the share capital for certain defined purposes. The Annual Genera!l Meeting also resolved an employee stock option
program and a dividend payment of EUR 0.60 per share.

Dividend

REpower Systems AG paid.the dividend of EUR 0.60 per share in the share capital resolved by the Ordinary General
Meeting on May 6, 2003 to its shareholders on May 7, 2003. The total payment amounted to EUR 3,240,718.80.
Shares and shareholdings of members of executive bodies and employees

The General Meeting of May 6, 2003 authorized the Company to acquire its own shares. The Company has not
exercised this right.
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Declaration of conformity with the German Corporate Governance Code

In accordance with section 161 of the Aktiengesetz (AktG - German Public Companies Act} in conjunction with
section 15 of the Einfiihrungsgesetz zum Aktiengesetz (EGAKtG - Introductory Act to the German Public Companies Act),
the Managing Board issued a declaration of conformity with the German Corporate Governance Code within the
required period on December 23, 2002 and has made it available to shareholders on REpower Systems AG's homepage.

Outlook

As the number of installed turbines and projects to date has been fess than originally expected, the REpower Systems
Group has now adopted a more cautious outlook for the current fiscal year 2003, REpower is working hard to achieve
the ambitious growth and earnings targets it set at the beginning of the year, which are stili attainable under optimal
conditions. However, given the postponements in the course of the year and increasingly difficult conditions in the
industry, we have now adopted a mare cautious outlook for the year as a whale. In line with this, we are forecasting
total revenue of EUR 290.0 million and EBIT of EUR 25.0 million. As a result, earnings per share will amount to EUR 2.60.

As the lower tota) revenue will also impact the Repower Systems Groups's margins, we are currently assuming that the *

Group will no fonger be able to achieve a double-digit EBIT margin.

REpower System AG is well positioned for the future overall, given its current levels of booked business and its
growing market share. In particular, our entry into foreign markets will make a key contribution to growth in 2004,
The company expects once again to achieve growth in excess of the industry average in 2004, and to achieve an
above-average EBIT margin compared with the industry as a whole. in view of these developments, the Managing
Board of REpower Systems AG believes that the preconditions for continuing its dividend payments will be met.
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Consolidated balance sheet as of June 30, 2003 in accordance with 1AS

B Assets (EUR thou.

Current assets
Cash and cash equivalents
Investments in project companies
Construction contracts in progress
Trade receivables
intragroups receivable due
Receivables from project companies
Inventories
Deferred tax
Prepaid expenses and other current assets
Total current assets
Non-current assets
Property, plant and equipment
Intangible assets
Goodwill
Non-current financial assets
Equity-accounted investments
Long-termioans
Deferred tax assets
Total non-cusrent assets
Total assets

Equity and Liabilities (EUR thou.)
Current liabilities
Short-term debt and current portion of long-term debt
Acceptance liability
Trade payables
Intragroup payables
Advance received from customers
Provisions
Deferred revenues
Income tax liabilities
Qther current liabilities
Total current liabilities

Non-current liabilities
+ Long-term debt, fess current portion
Deferred tax liability
Total non-current liabilities
Mingrity interest

Equity

Share capital

Share premium

Retained earnings/accumulated deficit
Total sharcholders' equity
Total liabilities and shareholders’ equity
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Consolidated income statement (total cost (type of expenditure) format)
for the period January 1, 2003 ~ June 30, 2003 in accordance with IAS

Income statement

April 1,03 April 1, 02 Jan. 1,03 Jan. 1, 02
{EUR thou) | -Jun. 36,03 | -Jun. 30,02 |-Jun.30,03 |-Jun. 30,02

N

Revenue

Changes in inventories of finished goods
and work in progress

Total revenue

Cther operating income

Cost of purchased materials and services
Personnel expenses

Depreciation and amortization.
Amortization (and impairment) of goodwill
Other operating expenses :
Operating income [ loss

Interest income and expense

Net expense from equity-accounted investments
Result before income taxes

{and minority interest)

Income tax expense
Other taxes
Result before minarity interest

Minority interest
Net income [ loss

Earnings per share

Weighted average shares autstanding
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Consolidated cash flow statement

for H1 2003

Cash fiow statement Jan. 1, 03 Jan. 1, 02
(EUR thou.) -Junc 30, 03 June 30, 02

Cash flows from operating activities z

Net foss

Adjustments for:

Minority interest
Depreciation and amortization
Increase /decrease in provisions and accurals
Gainfloss on the disposal of fixed assets
Change in net working capital

Net cash used in operating activities

Cash flows from investing activities:
Increase/decrease of fixed assets
Praceeds from sale of equipment
Net cash used in investing activities

Cash flows from financing activities:

Proceeds from capital increases

net PO expenses

dividend payment for 2002

Changes from acquisition of own shares

Dividends paid for minority interests

Cash repayments of amounts borrowings

Net cash used in/from financing activities

Net increase /decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Cash
Short-term debt

Cash and cash equivalents at end of period
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Accounting policies

The accompanying consolidated interim financial statements for the period January 1, 2003 to June 30, 2003 were
prepared on the basis of the local GAAP single-entity financial statements of ali consolidated companies and adjusted
to comply with IFRSs. The required consolidation entries were taken into account and the applicable IFRS rules

regarding recognition and measurement were observed.

The standards of the IASB (International Accounting Standards Board) were already applied to the REpower Systems
Group's annual financial statements as of December 31, 2002. The accounting poficies applied to the consolidated
financial statements for 2002 were applied unchanged to the consolidated interim financial statements as.of June 30,
2003. In addition, the provisions of {AS 34 were observed in the preparation of the interim financiaf statements. The
underlying single-entity finanicial statements were prepared in euros or converted at the official exchange rate.

During the period between June 30, 2003 and the preparation date of this interim report, no events occurred which
had a material effect on the net assets, financial position, or results of aperations of the Group.

Basis of consolidation

in the period under review, the basis of consolidation consisted of fhe following fuily consolidated Germankan_d‘

foreign companies;

Proportion of ordinary share

capital held by the Group
Jun. 30, 03 fin %} | Dec. 31, 02 {in o]
3

REpower Espana S.L., La Coruda, (E)
Denker & Wulf AG P
Regenerative Energiewandlung REW Wind Geschendorf GmbH & Co. KG e
Regenerative Energiewandlung REW GmbH

Regenerative Energiewandlung REW Wind Westerau VI GmbH & Co. KG

The Spanish company REpower Espana S.L., which is based in La Coruna develops and markets wind turbines in Spain.
Denker & Wulf AG develops wind farm projects. Regenerative Energiewandlung REW Wind Geschendorf GmbH & Co.
KG and Regenerative Energiewandiung REW Wind Westerau Vi GmbH £t Co. KG are both wind turbine operating
companies. Regenerative Energiewandlung REW GmbH is both a general partner of other wind farm companies as
well as an operator of a wind turbine.
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Equity-accounted investments
The following foreign associates are included in the interim financial statements for H1 2003 and were measured at

equity for the first time as of the reparting date December 31, 2002:

Proportion of ordinary share
capital held by the Group

30, 03 {

Les Vents de France S.AS. (F)

Fermes Foliennes de France SAS. (F)
Aioliki REpower A.E. {GR}

Notus Energy Pty. Ltd. {AUS)
REpower Wind Corp. (CAN)

These companies are marketing companies that develop REpower's markets outside Germany. Most of them started
operating in fiscal 2002. The 50 percent equity interest in Les Vents de France was increased to around 80 percent;
the final increase had not taken legal effect as of June 30.

Notes to the balance sheet

Total assets were down EUR 20,018 thousand as against the end of 2002. This development relates to current assets.
Trade receivables dropped by EUR 50,588 thousand, whereas receivables from praject companies declined by a further
EUR 11,754 thousand. Cash and cash equivalents fell by EUR 11,032 thousand. Inventories, consisting of raw materials
and supplies as well as wind turbines under development, increased by EUR 10,024 thousand as of the balance sheet
date. In contrast, work in progress in accordance with IAS 11 (percentage of completion method) increased by
EUR 29,490 thousand, as turbines have been produced in advance and stockpiled steadily for the strong H2 2003.
These turbines will be billed in Q4. Noncurrent assets rose by EUR 3,046 thousand in the reporting period. fnvestments
related to all German sites, and to investments in the MM 82 prototypes in Grevenbroich.

Equity fell by EUR 5,494 thousand as a result of the loss in H1 2003 and the dividend payment for 2002. The Company's
liabilities consist of EUR 59,579 thousand in current liabilities and EUR 8,885 thousand in noncurrent liabilities.
Current fiabilities fell by EUR 16,281 thousand as of the reporting date. The EUR 14,403 thousand rise in current
liabilities to banks is due to the clear drop in trade payables of EUR 10,849 thousand and a EUR 12,289 thousand
reduction in income tax liabilities as a result of tax payments for previous fiscal years. On balance, provisions remained
virtually unchanged. Noncurrent liabilities primarily decreased due to scheduled repayments of bank loans.

~———.,
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Notes to the income statement

Totai revenue of EUR 78,414 thousand was generated from the sale of wind turbines and wind farms, and from service
and license earnings in H1 2003. Compared with the prior-year period, total revenue increased by EUR 3,067 thousand
in absolute figures, In relative terms, this corresponds to an increase of four percent. At the same time, a higher number
of employees caused staff costs to rise to EUR 11,143 thousand (comparable period: EUR 7,847 thousand), while other
operating expenses were kept down at EUR 8,343 thousand (comparable period: EUR 9,265 thousand). As a resuit of
the high level of investments in the last six months, depreciation and amortization rose EUR 387 thousand as against
the comparable period. These developments resulted in a six-month loss of EUR 2,239 thousand after taxes. Earnings
per share were down to EUR -0.41 after EUR -0.15 in the comparable period.

Notes to the cash flow statement

The cash flow statement shows a high outfiow of funds totaling EUR 25,435 thousand as of the balance sheet date,
due to the increase in inventories and the reduction of trade payables. On the one hand, project postponements led
to higher inventory levels, while an the other, REpower exploited all its options to reduce procurement and logistics
costs. The Company was able to leverage opportunities for discounts and price cuts for suppliers by taking out low-
interest, short-term loans. In the reporting period, this resulted in a positive financial result of EUR 156 thousand. At
the same time, income tax liabilities for 2001 and 2002 declined considerably, by EUR 12,289 thousand. In contrast,
the high level of trade receivables at the end of 2002 was reduced by EUR 50,588 thousand. Net cash used in investing
activities of EUR 4,723 thousand primarily related to the Trampe site, and to a warehouse built in Husum. The MM 82
prototype is still reported under additions. The service and maintenance vehicle fleet was expanded.

The cash flow statement as of 30 June, 2003 has been compared with a cash flow statement as of the prior-year
reporting date. The cash flow statement as of 30 June, 2002 reflects the cash fiow between the half-yearly financial
statements as of 30 June, 2002 and the consolidated financial statements as of December 31, 2001.
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AD HOC Disclosure

Slight rise in total revenue
H1 2003 EBIT totals EUR -2.8 million
Outlook for year as a whole more cautious

REpower Systems AG (TecDAX, WKN 617703), recorded total revenue of EUR 78.4
mill. in the first half of 2003, as against EUR 75.3 mill. in 2002. This represents an
increase of four percent. In H1 2003, 44 wind turbines with a rated output of 67.0
MW were delivered/installed. Despite a seasonally weak first half, this was
significantly below original planning due to a number of project postponements.
Nonetheless, REpower Systems AG managed to significantly increase its market
share in Germany from 6.2 percent (H1 2002) to 7.3 percent in the first half of
2003. EBIT was negative at EUR -2.8 mill. in H1 2003, after EUR -0.6 mill. in the
first half of 2002. This negative EBIT figure is due to low total revenue and to the
higher cost structures associated with the projected increase in revenue. The net
loss in the H1 2003 amounted to EUR -2.2 mill., compared with a net loss of EUR -
0.7 mill. in the first half of 2002. Earnings per share totaled EUR -0.41 after EUR
-0.15 in H1.2002. As of the end of June 2003, booked business included purchase
agreements for 158 wind turbines with a total rated output of 264.5 MW. This
corresponds to a volume of around EUR 225.0 mill.. New purchase agreements for
62 turbines (with a volume of EUR 80.0 mill.) were concluded in the first half of
2003. A comparison with the order figures for the end of June 2002 (154 wind
turbines and 250.5 MW, for a volume of EUR 211.8 mill.) reveals that orders have
remained virtudlly unchanged at the same high level. The Group’s consolidated
associate Denker & Wulf AG has implemented projects with a total of seven wind
turbines and 10.5 MW so far in 2003. Approximately 70 further wind turbines
(around 105 MW) are scheduled for construction in 2003. REpower’s original
growth targets for full-year 2003 are still attainable under optimal conditions.
However, given the postponements in the course of the year and increasingly
difficult conditions in the industry, the company assumes a more cautious outlook,
forecasting total revenue of EUR 290 mill. (2002: EUR 251 mill.) and EBIT of
EUR 25 mill.. On this basis, earnings per share will amount to around EUR 2.60. In
view of these developments, the Managing Board believes that the preconditions
for continuing its dividend payments will be met.




The complete interim report and further information is
www.repower.de or by contacting:

REpower Systems AG

Isabelle von Grone*

Investor Relations

Phone: +49 - 40 - 53 93 07-23
Fax: +49-40-~539307-77
E-mail: i.grone@repower.de

*formerly: Isabelle von Wrede

Bettina Linden .
Corporate Communications &
Public Relations _
Phone: +49 — 40 - 53 93 07—~ 14
Fax: +49-40-5393 07-37
E-mail: b.linden@repower.de

available at
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Slight rise in total revenue;

H1 2003 EBIT totals EUR-2.8 million

Clear growth in market share

Outlook for year as a whole more cautious

Hamburg, August 28, 2003. REpower Systems AG (TecDAX, WKN 617703), a
wind energy industry leader, recorded total revenue of EUR 78.4 million in the
first half of 2003, as against EUR 75.3 million in 2002. This represents an increase
of four percent. EBIT in the first half of 2003 totaled EUR-2.8 million after
EUR-0.6 million in the same period of 2002 due to seasonally low total revenue.
At 264.5 megawatts as of June 30, 2003, booked business remained at a high level
(prior-year figure: 250.5 megawatts). Despite the positive booked business
recorded, the outlook for the year as a whole is more muted as a result of project

postponements.

in the first half of 2003, 44 wind turbines were installed in Germany and delivered
to Japan. This represents an installed rated output of 67.0 megawatts compared
with 48 turbines installed and a rated output of 67.1 megawatts in the first half of
2002. Due to seasonal fluctuations in the wind industry, sales in the first half of the
year regularly account for less than one third of annual revenue. As a result of
project postponements, the growth in total rated output was significantly below
original planning. Nonetheless, this total rated output enabled REpower Systems
AG to significantly increase its market share from 6.2 percent (H1 2002) to 7.3
percent in the.first half of 2003, making it the fourth-largest manufacturer of wind

turbines in Germany.

In the first half of 2003, EBIT was still negative at EUR-2.8 million after
EUR-0.6 million in the first half of 2002. This negative EBIT figure is due on the one
hand to the fact that total revenue was still low in H1, and to the EUR 3.3 million
rise in staff costs associated with the projected increase in revenue in the course of

the year on the other.

The net loss in the first half of 2003 amounted to EUR-2.2 miflion, compared with a
net loss of EUR-0.7 million in the first half of 2002. Earnings per share totaled

EUR-0.41 after EUR-0.15.




As of the end of June 2003, booked business included purchase agreements for 158
wind turbines with a total rated output of 264.5 megawatts. This corresponds to a
volume of around EUR 225.0 million. Purchase agreements for 62 turbines with a
volume of EUR 80.0 million were concluded in the first half of 2003. A comparison
with the order figures for the end of June 2002 (154 wind turbines and 250.5
megawatts and a volume of EUR 211.8 million) reveals that orders have remained
virtually unchanged at the same high level. The Group’s consolidated associate
Denker & Wulf AG has implemented projects with a total of seven wind turbines
and 10.5 megawatts so far in 2003; a further 70 turbines entailing around 105
megawatts are planned for 2003.

The Company has now adopted a more muted outlook for the year as a whole due
to a number of project postponements. CFO Jens-Peter Stohr said: “We are working
hard to achieve our ambitious growth and earnings targets it set at the beginning of
the year, which are still attainable under optimal conditions. However, given the
postponements in the course of the year and increasingly difficult conditions in the
industry, we are assuming a more cautious outlook for the year: In line with this,
we are forecasting total revenue of EUR 290 million (2002: EUR 251 million) and
EBIT of EUR 25.0 million. On this basis, earnings per share will amount to around
EUR 2.60.” He continued, “Given the lower total revenue we will not be able to
achieve a double-digit EBIT margin.”

REpower Systems AG is well positioned for the future overall, given the positive
developments in its booked business and its growing market share. In particular,
the entry into foreign markets will make a key contribution to growth in 2004. “We
expect once again to achieve growth in excess of the industry average in 2004, and
to achieve an above-average EBIT margin compared with the industry as a whole in
the next fiscal year,” CEO Prof. Fritz Vahrenholt commented on the Company’s
medium-term prospects. In view of these developments, the Managing Board of
REpower Systems AG believes that the preconditions for continuing its dividend

payments will be met.




Notes
Key figures for the REpower Systems Group

Revenue in € thousands

Total revenue in € thousands

Loss from operations in € thousands

Result before income taxes and

minority interest in € thousands

Result before minority interest in €

thousands

Net loss in € thousands.

Key figures for Group in accordance with
IFRSs

Total assets in € thousands

73,2185

75,346.2

-599.8

-817.6

-546.8

6645 .

fun. 30, 2003

{
i

Shareholders' equity in € thousands

Equity ratio in %

Number of no-par value shares* (€1)

Earnings per share in €

Closing price Xetra on jun. 30, 2003 in €

* Weighted average

Customer orders processed by the REpower Systems Group by quarter for 2001 and 2002

Quarter

No. of
turbines in
2001

‘MW in 2001 15.45

No. of 9
turbines in
2002

MW in 2002 13.50




Installed wind turbine models for H1 2003 and H1 2002

H 12002

I oHI2003 |
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Wind turhine maodel

The following table shows the REpower Systems Group’s booked business as of

June 30, 2003 and June 30, 2002;

i Jun. 30, 2003 { Jun. 30, 2002
Wind turbine model ‘ Number of - Total capacity ,Win(l Number of

|
i
: L . b ,
wind ! in MW i turbine i wind turhines
i

turbines | Fanodel

8 16.0
52 104.0 50| - 100.0
93 139.5 . 93 139.5
5 5.0 1 11.0
158 264.5 154 250.0
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About REpower:
REpower Systems AG is aperating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 450 employees. The group has gained experience through the installation of more than 850 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 — 40 - 53 93 07- 23
phone:+49 - 40 - 53 93 07- 14 fax: +49-40-5393 07~-77
fax: +49 -40-53 93 07- 37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
*formerly: Isabelle von Wrede

Publication of the H1 results will be accompanied by a conference call for analysts and journalists.
You can listed to a recording of this conference call by dialing +49-69-92053444 between
11.00 p.m. (CET) on August 28, 2003 and August 29, 2003.
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PRESS RELEASE

REpower'Systems AG: Thomas Franck new Managing Board
member for domestic and foreign distribution

Hamburg, September 4, 2003. Thomas Franck is the new Managing Board mem-
ber for domestic and foreign distribution at REpower Systems AG (TecDAX, SIN
617703). He was éppointed to the company’s Managing Board with immediate
effect at yesterday’s regular meeting of the Supervisory Board. The 47-year old
will initially focus on expanding the company’s foreign sales. Managing Board
member Hugo Denker, 58, will leave the company by mutual consent on Decem-
ber 31, 2003. The Supervisory Board and Managing Board would like to thank
Mr. Denker for his outstanding contribution to the establishment and successful

development of the REpower Systems Group.

Thomas Franck is 47 years old and a native of Luxembourg. A graduate engineer,
he studied mechanical engineering at ETH Zurich and obtained a Master of Busi-
ness Administration from INSEAD Business School in Fontainebleau, France.

Franck has worked in a number of positions for companies in Luxembourg, Swit-
zerland, Japan and France since 1985. Previous stages in his career included the
Japanese-Swiss joint venture AMMAN YANMAR S.A., where he was managing di-
rector for ten years, LONZA AG, Switzerland and ARBED S.A., Luxembourg. Most
recently, Franck was the manager of Luxembourg company MUNHOWEN. “With
Thomas Franck, we have attracted an experienced international manager who will
use his expertise to drive forward our foreign sales activities in particular”, said

Prof. Fritz Vahrenholt, Chairman of the Managing Board of REpower Systems AG.




About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquanters in Hamburg, the company currently has
more than 450 employees. The group has gained experience through the instaifation of more than 850 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others,

Contacts:

REpower Systems AG

Bettina Linden Isabelle von G.rohe

Corporate Communications & Investor Relations

Public Relations phone:+49 — 40 - 53 93 07- 23
_ phone:+49 - 40 - 53 93 07- 14 fax: +49 - 40 - 53 93 07-77

fax: +49 - 40 - 53 93 07-37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
*formerly: isabelle von Wrede
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REpower to supply one of Germany’s largest repowering
projects

Installation of 14 REpower wind turbines

Hamburg, September 18, 2003. REpower Systems AG (TecDAX, WKN 617 703), a
leading supplier of wind turbines in the multi-megawatt class in particular, is to
supply what is currently the largest repowering project in Germany - the
ReuRenkdge wind farm in Schleswig-Holstein. 21 wind turbines will be erected in
the first phase of construction, 14 of which will be manufactured by REpower. All
in all, 38 state-of-the-art multi-megawatt turbines with a total output of 76

megawatts will replace the existing “old- generation” wind turbines.

REpower will be supplying a total of 14 turbines for the first phase of construction,
three from the proven 1.5-megawatt MD series, and eleven from the high-
performance 2-megawatt MM series, This represents an order volume of around
€20 million. The turbines will be installed by the end of the year; the first turbine,

an MMB82 with a rotor diameter of 82 meters, will be commissioned in the next few

days.

A total of eight REpower MMB82 turbines ~ the model presented at the Hanover
tndustrial Fair in April which has a rotor diameter of 82 meters — will be erected at

the ReuBenkége wind farm. Series production of the MM82 began in August as

planned.

The Reufenkdge wind farm is one of the largest repowering projects in Germany.
Repowering involves the replacement of old, small, first-generation wind turbines
with state-of-the-art multi-megawatt turbines, which have up to 5 times the rated

1




output of their predecessors. When the repowering project at the Reussenkdge
wind farm has been completed, 38 new turbines will have replaced the 30 old

turbines. This will give the wind farm an installed output of 76 megawatts and will

produce around seven times the energy output.

About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

- development, licensing, production and distribution of wind turbines; the group's activities are rounded out by

an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 450 employees. The group has gained experience through the installation of more than 900 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The

company, which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07- 23
phone:+49 - 40 - 53 93 07- 14 fax: +49—~40-539307-77
fax: +49-40-53 93 07-37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
*formerly: Isabelle von Wrede
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PRESS RELEASE

REpower presents REpower 5M — the world’s largest wind
turbine — at HUSUMwind

_ Other trade fair news:

- ‘9@ full-service maintenance package
- Formation of REpower UK joint venture

Husum, September 23, 2003. REpower Systems AG (TecDAX, WKN 617 703), a
leading supplier of wind turbines in the multi-megawatt class in particular, will
today present the world’s largest wind turbine, the REpower 5M, to the general
public for the first time at the HUSUMwind 2003 trade fair (September 23-27,
2003). The prototype will be erected onshore in early 2004 in Brunsbiittel,
Schleswig-Holstein. Plans are being drawn up to erect other turbines at additional
onshore test sites in preparation for a rapid market launch in 2004. In another
trade fair first, REpower is introducing ISPplus, its 12-year full-service mainte-
nance package; in addition, it will be founding the REpower UK joint venture at

the leading trade fair for the wind industry.

With a rated qutput of 5 megawatts, a rotor diameter of 126.5 meters and a rotor
swept area of over 12,000 square meters, the REpower 5M is currently the largest
wind turbine in the world. It was primarily developed for offshore applications. The
technical design of the offshore giant is based on the proven MD and MM series.
The REpower 5M has a modular drive train with a double-bearing on the main shaft
and a combined planetary/spur gearing that has been optimized for the turbine’s
intended application. The longest rotor blade ever built, which was developed in

cooperation with the manufacturer, LM Glasfiber A/S, ensures high yields.

“Our development work focused in particular on maximum turbine reliability and

ease of service. The REpower 5M builds on our proven turbine design, but also in-
!




troduces a large number of innovative details. This has given us a pole position in

the new offshore market segment,” said Chief Technology Officer Matthias Schu-

bert.

The prototype of the turbine will be erected in early 2004 at the Brunsbiittel on-
shore test site. The onshore version will have a hub height of 120 meters, making
the turbine as a whole over 180 meters tall. Approval for the deviation from re-

gional planning targets has already been received.

Prof. Fritz Vahrenhalt, CEO of REpower Systems AG, emphasized the importance of
offshore wind power for the future energy mix: “Offshore wind power has the
unlimited support of all political forces in Germany. Ambitious offshore technology
is the only realistic means of achieving the government’s goal of generating 12.5

percent of energy consumption from renewable energies in 2010.”

REpower is planning a rapid market launch for the 5M. Plans to erect the wind tur-

bine at additional test sites in the course of 2004 have reached an advanced stage.

In another launch at the wind industry’s leading trade fair, REpower Systems AG
introduced its Integrated Service Package plus (ISPplus). This long-term full-service
maintenance package covers all maintenance and repair work for turbines and

guarantees operators 97 percent availability in the first five years, and 96 percent

thereafter.

-

On Friday, 26 September 2003, REpower will found its REpower UK joint venture

at the Husumwind trade fair in the presence of British energy minister Stephen

Timms.




About REpower:

REpower Systems AG is operating in the future market wind energy: The spectrum of capabilities
covers development, licensing, production and distribution of wind turbines; the group's activities
are rounded out by an extensive after-sales service. REpower aiso has a subsidiary in the project
development and operation of wind turbines, Denker & Wulf AG. REpower has total competence in
the wind energy through its presence at the fundamental elements of the value chain. With its
headquarters in Hamburg, the company currently has more than 450 employees. The group has
gained experience through the installation of more than 900 wind turbines worldwide. These high
quality turbines are developed at the research and development division in Rendsburg and are
assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The company,
which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and
Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07~ 23
phone:+49 - 40 - 53 93 07- 14 - fax: +49 -40-5393 07-77
fax: +49 - 40 - 53 93 07- 37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
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OSTWIND Group Press Release
Husum, September 25, 2003

Master agreement for "Fruges” model wind power project in northern
France signed at HUSUMwind trade fair

OSTWIND and REpower team up for
"Tour de Vent"

Wind turbine production planned in Pas de Calais following successful
pilot project

One week after the French President and the German Chancelior an-
nounced joint efforts to promote wind power, two leading companies in
the German wind market have seized the initiative: the OSTWIND Group
and REpower Systems AG today agreed a master agreement covering ex-
tensive cooperation on the Fruges wind project in northern France. The
wind farms developed there by OSTWIND will largely be fitted with Re-
power turbines (expected total output: approximately 200 MW). The
agreement includes plans to establish a new production facility in the
area.

Approval procedures are currently ongoing in the Pas de Calais département
for an OSTWIND project that is exemplary for the whole of France, A total of
134 turbines with an output of 225 MW will be erected in the Fruges wind
region. OSTWIND's French subsidiary, OSTWIND INTERNATIONAL, expects to
receive planning permission for the project in the course of the fall. The site is
located roughly 40 km inland from the coast of the English Channel - making
it one of the windiest areas in the country.

REpower to establish local plant

The OSTWIND Group, which is based in Regensburg, Bockelwitz {Saxony) and
Strasbourg, concluded a master agreement for the project with Hamburg-
based REpower Systems AG at HUSUMwind, the leading trade fair for the wind
industry. Under this agreement, REpower will supply the bulk of the wind tur-
bines required {roughly 200 MW),

OSTWIND's undertaking is a pilot project for the further development of wind




A

Page 2 of OSTWIND Press Release dated Sept. 25, 2003

power in France as a whole. Due to the large number of wind turbines to be
supplied and maintained in the "Fruges” project, REpower plans to site a new
production facility and service station in the area. This will create new, perma-
nent jobs in the Pas de Calais region.

OSTWIND itself aims to give preference to local contractors during the con-
crete construction of the wind farms, in order to bring a fresh wind to the
regional economy right from the start. In addition, a dedicated OSTWIND op-
erations management company will be set up in Fruges.

Broad support in the region

The broad support for the Fruges wind farm project from politicians and local
authorities is proof of how important it is to the Nord-Pas-de-Calais region. A
special project steering committee comprising the main partners (including
OSTWIND, the public authorities involved, the Fruges local authority and EdF
(Electricité de France]) has been set up to provide support for the planning
permission process and the operations and grid connection approvat proce-
dures for the individual wind farms.

Tota! capital expenditure for the Fruges wind farm project is expected to
amount to approximately €250 mittion. Construction is expected to start at

the end of next year.

Christoph Marki-Meider
OSTWIND Press and Communications

We look forward to seeing you during the HUSUMwind 2003 trade fair at
Stand C327 in Hall 3! Welcome to the wind, welcome to OSTWIND!

Our stand telephope: +49 (0) 48 41 - 66 85 65

For questions please contact:

OSTWIND Press and Communications, Christoph Markl-Meider,
Tel. +49 (0)8 41 - 97 59 15, Fax +49 (0)8 41 - 97 59 17,
Mobile {01 79) 5 97 58 63, E-mail: markl@ostwind.de

REpower Systems AG, Corporate Communications & Public Relations, Bettina
Linden, Tel. +49 (0)40 - 53 93 07-14, Fax +49 {0) 40 - 53 93 07-37
Mobile +49 (0) 173 - 5 40 80 12, E-mail b.linden@repower.de

www.ostwind.de
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REpower and Peter Brotherhood form REpower UK joint
venture

Activities in key European market of Great Britain stepped up

Husum, September 26, 2003. REpower Systems AG (TecDAX, WKN 617 703), a
leading supplier of wind turbines in the multi-megawatt class in particular, and
the British engineering company Peter Brotherhood Ltd., a leading manufacturer
of steam turbines, gas compressors and packaged gas engine CHP systems, today
founded a joint venture, REpower UK Ltd. The joint venture will start operations
in October, 2003. REpower Systems AG has a majority shareholding of 67
percent; the remaining 33 percent are held entirely by Peter Brotherhood Ltd.
REpower UK will focus on the sale and servicing of wind turbines on the British

market. The first turbines are scheduled to be manufactured in Great Britain at

the end of 2004.

REpower and Peter Brotherhood founded REpoWer UK today at the leading
international trade fair for the wind industry, HUSUMwind, in the presence of
British Energy minister Stephen Timms. The joint venture is part of REpower's
strategy to dr;ve forward its expansion into foreign markets in close cooperation
with strong national partners. “Thanks to its high profile in the field of renewable
energies and its knowledge of the British market, Peter Brotherhood is the ideal
partner for us to increase our activities in Great Britain — a key European market,"

said Prof. Fritz Vahrenholt, Chairman of the Managing Board of REpower Systems
AG.

in the next six months, REpower UK will concentrate on selling wind turbines and
on setting up a service network. The first turbines for wind farms should be

delivered from Germany to Great Britain next summer. In a second phase,
1




production facilities will be established at Peter Brotherhood Ltd. The first turbines

"made in the UK" are scheduled for production until end of 2004.

In addition to state-of-the-art technology, REpower provides expertise in the areas
of manufacturing and servicing. Stephen Fitzpatrick, Managing Director of Peter
Brotherhood is looking forward to the future alliance. He noted: "In REpower, we
have found a partner who provides not only state-of-the-art technology and

premium-quality turbines but also expertise along the whole of the wind energy

value chain." -

The British market is one of the most important European growth markets because
of its large number of first-rate locations and the substantial improvement in the
political environment. Only a few month ago, the British cabinet determined in its
Energy White Paper that up to 10 percent of electricity requirements should be
provided by renewable energy sources by 2010. The market is still in the early

stages of development; at the moment just 0.45 percent of electricity is produced

from wind energy.

REpower will initially have two sales offices in Great Britain. The head office is in
Edinburgh in Scotland, the second location is in Peterborough, north east of
London. This is also the headquarters of Peter Brotherhood Ltd. During the second
stage a service center will be set up here in addition to the manufacturing facilities
in order to make optimal use of the British parent company's resources. REpower

UK will start o;Jerations in October 2003.

About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 450 employees. The group has gained experience through the installation of more than 900 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others.




About Peter Brotherhood:

Peter Brotherhood Ltd specialises in the design, manufacture, installation and commissioning of steam turbines,
reciprocating gas compressors and a wide range of special purpose machinery and gearboxes. In addition to
these products we also provide packaged and turnkey CHP solutions designed and manufactured by. PBL
subsidiary company Aircogen Ltd. Established in 1867, PBL now has equipment operating in over 100
countries around the world and operate from a prestigious purpose-built engineering facility in Peterborough,
UK. The premises are equipped with the latest engineering and business management systems enabling the
company to take its traditional core engineering skills and combine them with the latest technological advances

in computer aided design and manufacturing processes to praduce world-class products.

In supporting all of its products, through its Brotherhood Service business unit, Peter Brotherhood adopts a
‘cradle to grave' approach, providing long term operation and maintenance contracts to ensure the benefits
offered by its equipment are realised by its customers. Many modern plants are unattended and straightforward
teci'mology now exists that can enable these be monitored remotely from the company's Peterborough base.
Often such equipment is covered by a specifically tailored maintenance agreement that is backed by a system

of 24-hour support from the Peter Brotherhood Service Division.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 ~ 53 93 07- 23
phone:+49 - 40 - 53 93 07- 14 fax: +49 -40-5393 07~77
fax: +49 - 40 -53 93 07- 37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
*formerly: Isabelle von Wrede .
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PRESS RELEASE
MVYV Energie and REpower plan joint wind farms in Spain

Hamburg/Ampudia, September 27, 2003. Mannheim-based energy distributor and
services company MVV Energie AG (WKN: 725590) and Hamburg-based wind
turbine manufacturer REpower Systems AG (WKN: 617703) are joining forces to
erect 230 wind turbines with a total output of around 350 megawatts in seven
wind farms in the Spanish region of Castilla y Leon. MVV Energie AG’s Chief
Executive Officer, Roland Hartung, and REpower Managing Board member
Thomas Franck signed an exclusive contract to this effect in the Spanish town of
Ampudia (Palencia province) on Saturday. According to the information provided
by the two companies on the occasion, initial grid feed-in commitments have
already been received for the wind farms; planning permission is expected to be

granted in the coming weeks.

This will allow work to start on constructing the wind farms in the summer of 2004,
In a first step, MVV subsidiary eternegy GmbH and its Spanish partner proydeco
will drive forward project development, and the proposed sites will be readied for
construction. In addition, REpower will establish its own local production facilities

for the wind turbines to be deployed by the time construction begins.

The two German energy companies are convinced that Spain is set to become a
key market for wind energy. The Castilla y Leén region in particular has a
transparent approval procedure for wind farms, while the Spanish energy feed-in
law provides the necessary security for investors. The network capacities needed to
feed in the wind energy generated are already installed. The Spanish government’s
master plan envisages wind energy growing to an installed output of 13,000

megawatts 2010. Around 4,000 megawatts is currently connected to the grid.




About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 450 employees. The group has gained experience through the installation of more than 900 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The

company, which is expanding internationally, is represented by subsidiaries in Australia, Greece, France and

Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07- 23
phone:+49 - 40 — 53 93 07- 14 fax: +49 -40-539307-77
fax: +49~40-53 93 07- 37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
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REpower Systems AG

Director’s Dealing Notice made public by German Corporation for Ad-hoc
Publications (Deutsche Gesellschaft flir Ad-hoc Publizitat mbH) on
October 24, 2003

Notice pursuant to Section 153, § 1, Clause 1 of the German Securities Trading Act

(Wertpapierhandelsgesetz)
Information on the person subject to registration :
Name : Vahrenholt

First Name : Fritz

Position : Chief Executive Officer

At: lssuer.

Information on the Company subject to certain disclosure requirements :
Issuer : REpower Systems AG
German Securities Identification Number (WKN): 617703

ISIN : DEO006177033

Information on the transaction subject to the disclosure requirements :

Name of the security : REpower Systems AG with no par value
ISIN / WKN of the security : 617703

Par Value: 0.0

Purchase / Sale : Purchase

Date of Purchase / Sale : 23.10.03

Rate / Price : 16.49

Currency : EUR

Number of Shares : 800




REpower Systems AG

Director’s Dealing Notice made public by German Corporation for Ad-hoc
Publications (Deutsche Gesellschaft flir Ad-hoc Publizitit mbH) on
October 24, 2003

Notice pursuant to Section 15a, § 1, Clause 1 of the German Securities Trading Act

(Wertpapierhandelsgesetz)

Information on the person subject to registration:

Name : Vahrenholt
First Name : Fritz
Position : Chief Executive Officer

At: Issuer

Information on the Company subject to certain disclosure requirements :

Issuer : REpower Systems AG
German Securities Identification Number (WKN): 617703
ISIN - DEDD06177033

Information on the transaction subject to the disclosure requirements :

Name of the security : REpower Systems AG with no par value
ISIN / WKN of thqe security : 617703

Par Value: 0.0

Purchase / Sale : Purchase

Date of Purchase / Sale : 23.09.03

Rate / Price : 18.15

Currency : EUR

Number of Shares : 990




»d

REpower Systems AG

Director’s Dealing Notice made public by German Corporation for Ad-hoc -
Publications (Deutsche Gesellschaft fir Ad-hoc Publizitit mbH) on
October 24, 2003

Notice pursuant to Section 15a, § 1, Clause 1 of the German Securities Trading Act

(Wertpapierhandelsgesetz)

Information on the person subject to registration :

Name : Vahrenholt

First Name : Fritz

Position:  Chief Executive Officer
At Issuer.

information on the Company subject to certain disclosure requirements :
Issuer : REpower Systems AG

German Securities Identification Number (WKN): 617703

ISIN : DE0O006177033

Information on the transaction subject to the disclosure requirements :

Name of the security : REpower Systems AG with no par value
ISIN 7/ WKN of the security : 617703

Par Value: 0.0

Purchase / Sale : Purchase

Date of Purchase / Sale : 22.09.03

Rate / Price : 18.15

Currency : EUR

Number of Shares : 10
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PRESS RELEASE

Olaf Struck new Managing Board member of REpower
Systems AG

Hamburg, October 16, 2003. At yesterday's meeting of the Supervisory Board of
REpower Systems AG (TecDAX, WKN 617703), Olaf Struck was appointed as a
new member of the Managing Board. The Husum Site Operations Manager will
join the Board with effect from January 2004. He takes over as head of

production, procurement and services from Hugo Denker, who will step down as

of December 31, 2003.

Olaf Struck, 38, joined the Company iﬁ mid-1999 and has managed REpower's
Husum production facility since May 2001. A graduate in energy technology, he
was previously also active for a number of years at the environmental engineering
company Goepfert, Reimer & Partner in Hamburg, where he acquired expertise in
power plant production. Before joining REpower Systems AG, Struck managed the

waste disposal company Starke & Sohn GmbH, Niebull.

The Sales division, for which Hugo Denker was also responsible, was taken over by
Thomas Franck at the start of September. He will initially focus on the expansion of

sales activities abroad.

About REpower:
REpower Systerns AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at

the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
1




more than 450 employees. The group has gained experience through the installation of more than 900 wind
turbines warldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
. company, which is expanding internationally, is represented by subsidiaries and joint Ventures in Australia,

Great Britain, Greece, France and Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden Isabelle von Grone

Corporate Communications & Investor Relations

Public Relations " phone:+49 - 40 -~ 53 93 07~ 23
phone:+49 - 40 - 53 93 07- 14 fax: +49-40~539307-77
fax: +49 — 40 - 53 93 07- 37 £-mail: i.grone@repower.de

E-mail: b.linden@repower.de
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PRESS RELEASE

REpower Systems AG enters Portuguese market

Hamburg, November 10, 2003. REpower Systems AG (TecDAX, WKN 617703), a
leading provider of wind turbines, in the multi megawatt class in particular, is
now supplying the Portuguese market via its subsidiary REpoWer Espafia. A
corresponding agreement for three MM82 turbines was concluded today with the
Portuguese project company Parque Eolico de Ribamar. The turbines are to be

erected in mid-2004.

REpower is delivering three 2-megawatt MM82 turbines with a rotor diameter of 82
meters to Portugal. The turbines will be erected at the Ribamar wind farm north of
Lisbon. In this turnkey project, REpower is responsible for the access roads, for
building the foundations and for the grid connection for the farm. The three critical
hurdles of planning permission, grid connection and financing have already been
overcome and the project is expected to be implemented quickly. The turbines,
which will be manufactured at one of REpower’s two German production sites,

should be installed by mid-2004.

4

The Managing Board member responsible for sales, Thomas Franck, emphasized
the importance of this project for REpower: “In spite of the comparatively smali
volume of this project, delivering this wind farm represents another important step
in our internationalization strategy, allowing us to enter another Southern European
market, Portugal”. The long-term potential of the Portuguese market is
approximately 3,000 megawatts. Today there are only 230 MW already installed.
REpower is working exclusively with the Portuguese company Energetus Lda. to sell

its wind turbines in Portugal.




About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 450 employees. The group has gained experience through- the installation of more than 900 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries and joint ventures in Australia,

Great Britain, Greece, France and Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden

Corporate Communications &
Public Relations

phone:+49 - 40 ~ 53 93 07- 14
fax: +49 - 40~ 53 93 07- 37
E-mail: b.linden@repower.de

Isabelle von Grone

Investor Relations ‘
phone:+49 - 40 - 53 93 07- 23
fax: +49~40-53 93 07-77
E-mail: i.grone@repower.de
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Foreword by the Chairman of the Managing Board  REpower Systems AG

Dear Shareholders,

After the first nine months of the year, it is becoming clear that the forecast decrease in the number of installed
megawatts in 2003 compared with the record-breaking year 2002 will be greater than originally expected. At the:
start of the year, expectations were that 2,900 megawatts of rated output would be newly installed; now, however,
only an additional 2,500 megawatts are forecast. REpower Systems AG performed strongly despite this declining mar-
ket. We increased our market share from 6.2 percent in the prior-year period 10 7.9 percent as of the end of September
2003, thereby significantly expanding our position as one of the leading manufacturers of wind turbines in Germany.
As we were also able to substantially increase booked business to 346 megawatts as of the end of September 2003
(previous year: 281 megawatts), this trend is likely to continue in future.

The third quarter of 2003 was characterized in particular by uncertainty regarding devefopments in the political envi-
ronment: weeks of discussion on the amendment of the Erneuerbare-Energie-Gesetz (EEG -~ German Renewable
Energies Act) between the German Federal Ministry for the Environment and the Federal Ministry of Economics had
a negative impact on investor confidence in the future of the wind industry in Germany. We are pleased to report
that agreement has now been reached on the future of the EEG which wili both ensure planability and protect invest-
ments in the wind industry. We welcome the compromises achieved on the basis of the existing subsidy system: in
future, repowering projects and offshore sites in relatively deep water will receive higher subsidies. Thanks to our cost-
effective technology and our project pipeline at profitable sites, the accelerated decrease in feed-in fees and the restric-
tion of subsidies to sites producing at least the reference amount of 65 percent will not pose a particular problem

for us. .

The political debate served to further exacerbate the reluctance to invest which was already apparent in 2003. Among
other things, this has impacted REpower Systems AG's business development. Project postponements at the project
development company Denker & Wulf AG meant that we were unable to increase newly installed rated output
{119.5 megawatts] as against the previous year {120.2 megawatts). Consequently, our gross revenue at the end of
September 2003 also remained constant year-on-year, totaling EUR 138.8 million as against EUR 139.5 million in 2002
The project postponements had a far greater impact on earnings, where we have not yet been able to achieve our
profit target for 2003. Instead we generated a loss of EUR ~3.8 mitlion (EBIT) as against a profit of EUR 8.2 miliion in
the previous year, All in all, as previously announced, we are forecasting gross revenue of EUR 290.0 million on the
basis of 180 installed turbines and a profit from operations (EBIT) of EUR 25.0 million for the year as a whole. REpower
plans to erect aver 100 turbines in the fourth quarter 2003, of which around half have already been installed. However,
our net income for the year as a whole will depend on the weather remaining relatively stable until the end of the -
year, and on the conclusion of sales contacts for the projects of our project development company Denker & Wulf AG

in the fourth quarter.

For us, the third quarter of 2003 was dominated not just by the difficult political environment, but aiso by the sub-
stantial progress we made in our important internationalization activities. With the formation of two joint ventures
on the Greek and British markets, we have joined forces with well-known local partner companies, significantly
expanding our market position in Greece and successfuily establishing ourselves on the UK. market in the process.
Another important breakthrough was the signing of agreements for large-scale international projects in Fruges,
France {200 megawatts) with Ostwind, and in Ampudia, Spain {350 megawatts) with the German utility MVV. In addition,
we have made significant progress in the deveiopment of our 5-megawatt REpower 5M wind turbine - currently the
largest turbine in the world - and expect to be able to erect the future offshore turbine at our test site in Brunsbiittel
in Schleswig-Holstein in spring 2004. Given its current levels of booked business, both in Germany and abroad, and
its growing market share, REpower System AG considers itself to be well positioned for the future. We expect to again
achieve growth in excess of the industry average in 2004, and to achieve an above-average EBIT margin compared with
the industry as a whole. We hope that you will continue to support us in our progress.

Sincerely,




REpower Systems AG ~ Group Management Report for the first nine months 2003

Market environment

Developments in Germany
In tota!, 14,653 wind turbines with a rated output of 13,407 megawatts were connected to the German grid as of - -

the end of September 2003. However, it is becoming clear that, looking at the year as a whole, the number of turbines
newly connected fo the grid will fall substantiaily short of the record level recorded fast year. 906 wind turbines have
been installed to date in 2003 with a total rated output of 1,414 megawatts, a decrease as against the prior-year
figure of 1,889 megawatts of 25 percent. This is primarily due to financing difficulties and delays in planning for the
installation of wind turbines. Consequently, the total newly installed rated output for fiscal year 2003 is now fore-
cast to be only 2,500 megawatts, as against 3,168 megawatts in the previous year [press release issued by the
Bundesverband Windenergie e.V. (BWE - .German Wind Energy Association} on October 14, 2003).

The third quarter of 2003 in the wind industry was also impacted by the ongoing political discussion surrounding the
EEG (German Renewable Energies Act). Federal Minister of Economics Wolfgang Clement's criticism of unchanged
wind industry subsidy levels and his proposed tender model triggered a wide-scale media debate an energy policy
between supporters and opponents of the wind industry. The draft amendment to the EEG published by the Federal
Government in November 2003 proposes a significant increase in the proportion of electricity generated by renewable
energies {12.5 percent by 2010; 20 percent by 2020}, an accelerated decrease in feed-in fees for onshore sites (2 percent
per year}, increased subsidies for offshore sites (9.1 euro cents for 12 years, then a reduction to 6.19 euro cents), and
preferential treatment for repowering projects. The draft amendment is expected to be passed by the Bundestag
{German parliament} with minimal changes in 2004 at the latest, as the coalition parliamentary parties have already
approved the compromise and it does not require approval by the Bundesrat (the Federal Council, i.e. the upper house
of the German parliament). The further development of the political framework in Germany, which was still not
foreseeable as of the end of September 2003, represents a further impediment for a wind energy industry already
suffering from lower levels of wind turbine installations compared with the previous year.

International developments :
in Europe, a total of 1,591 megawatts was installed as of the end of June 2003". This represents an increase in the total

instalied rated output of just under seven percent, to 24,904 megawatts {end of 2002: 23,313 megawatts]. Germany
again led the field by some distance in terms of newly installed capacity (835 megawatts), followed by Spain (230 mega-
watts), the Netherlands (125 megawatts), Austria [80 megawatts), France {72 megawatts), and Greece (57 megawatts)
(EWEA: “Europe’s Wind Capacity - fune 2003°). Published figures on the current development of the wind industry.in
the rest of the world are not currently available. Only the American Wind Energy Assaciation {AWEA) estimated newly
installed capacity this year at between 1,400 and 1,600 megawatts in a press release dated August 20, 2003.

*current figures hove not yet been bublished
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Key figures for the REpower Systems Group

Key figures for Graup in accord i S July 1, 2003- | July 1, 2002- | jan. 1, 2003~
Sep. 30, 2003 | Scp. 30, 2002 | Sep. 30, 2003

Revenue in EUR thousands
Gross revenue in EUR thousands
Loss/profit from operations in EUR thousands
Result before income taxes and minority interest

in EUR thousands

Result before minority interest in EUR thousands
Net income {loss in EUR thousands

Investments in EUR thousands at the reporting date
Employees at the reporting date

Total assets in EUR thousands
Shareholders’ eguity in EUR thousands :
Equity ratio in %

Number of no-par value shares” (EUR 1)

Earnings per share in EUR

Xetra closing price on September 30, 2003 in EUR

* Weighted averoge

Business development

Gross revenue development
Including the financia! data from consolidated associates, and in particular from Denker & Wulf AG, the REpower
Systems Group generated consolidated gross revenue of EUR 138.8 million, compared to EUR 139.5 million in the first

nine months of 2002.

Developments in Germany

In the first nine months of 2003, the Company's operating result again mainly reflected revenue generated in Germany.
In 3 declining German market, REpower has achieved a market share of 7.9 percent in the period under review, with
a total installed rated output of 1,414 megawatts and capacity of 112 megawatts {own estimates based on figures
for total installations in Germany published by the BWE on October 14, 2003). This represents an increase of 27.4
percent as against the previous year, and serves to underline REpower Systems AG's successful expansion of its position
on the most important European market. i

in the third quarter, REpower started supplying what is currently the fargest repowering prbject in Germany, the
Reussenkdge wind farm in Schleswig-Holstein, with the commissioning of the first MM82 turbine with a rotor dia-
meter of 82 meters. 21 wind turbines will be erected in the first phase of construction, 14 of which will be installed
by REpower: three turbines from the proven 1.5-megawatt MD series and efeven from the high-performance 2-mega-
watt MM series. All in all, 38 state-of-the-art muiti-megawatt turbines with a total rated output of 76 megawatts will
replace the existing “old-generation” wind turbines,

One of the highlights of the third quarter was the leading wind industry trade fair, HUSUMwind 2003, where REpower
presented the world's largest wind turbine, the REpower 5M, to the general public for the first time. The new Integrated
Service Package plus (ISPplus) was also introduced. This long-term full-service maintenance package covers alt
maintenance and repair work for turbines and guarantees operators 97 percent availability in the first five years, and
96 percent thereafter. REpower also used the trade fair to make a large number of customer contacts, both in Germany

and abroad.
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International developments
Following the delivery of the first turbines to Japan and the Czech Republic in H1 2003, REpower continued to make

substantial progress in its internationalization process in the third quarter of fiscal year 2003. For example, two joint
ventures were formed in key European markets. The Greek joint venture REpower Dickat A.E., headquartered in Athens,
is aimed in particular at strengthening the Company's project development activities in Greece. Its partner is the well-
known listed construction company Diekat A.E., which was formed in 1976, and which provides infrastructure expertise
in particular. REpower is the majority shareholder in the joint venture, with a 60 percent stake. REpower also has a
majority sharehoiding (67 percent) in REpower UK Ltd., Edinburgh, Scotland, a joint venture formed in conjunction
with the British engineering company Peter Brotherhood Lid., one of the leading manufacturers of steam turbines
and compressors. REpower UK will initially focus on the sale and serviting of wind turbines to be supplied by REpower’s
operations in Germany to the United Kingdom. in a second phase, production facilities will be established at Peter
Brotherhood Ltd,, with the first turbines scheduled for production at the end of 2004. This new joint venture enabled
REpower to establish itself on the British market, one of the key European growth markets due to its large number
of potential high-wind sites and its significantly improved political environment as regards wind energy.

In the period under review, an important milestone was reached in Spain, currently the second-largest Eurapean market,
with the signature of an agreement on a large-scale project in the Castilla y Ledn region between REpower and the
Mannheim-based utility and service provider MW.Energie AG. The agreement cavers 230 wind turbines in seven wind
farms with a total output of around 350 megawatts; grid feed-in commitments totaling 90 megawatts have already
been received for the farms. Once planning permission is granted, the construction of the wind farms is expected to
begin at the end of 2004. MW subsidiary eternegy GmbH and its Spanish partner proydeco will be responsible for
project development. REpower is also planning to establish its own local production facilities for the wind turbines
to be deployed in this first large-scale overseas project by the time construction begins. REpower Systems AG's low
Jevel of vertical integration in the production process means-that.only the establishment of a production hall is
necessary; this enables the flexible expansion of production into foreign markets.

Equally encouraging was the master agreement signed with Ostwind in the third guarter of 2003, covering extensive
cooperation on the Fruges wind project in northern France. The wind farms developed by Ostwind, with an expected
total output of 200 megawatts, will largely be fitted with REpower turbines. In addition, after REpower increased its
shareholding in its French associate Les Vents de France ta nearly 80 percent in April 2003, the name of the joint venture
was changed: since August 2003, the French assaciate has been called REpower SAS.

With regard to markets outside Europé. REpower delivered components for sixty 43/800-series turbines to China in
the third quarter of 2003 under the license agreement for REpower Systems AG's turbines concluded with the Chinese
wind turbine manufacturer Goldwind Science & Technologies Stock Co. Ltd.

Earnings

Earnings before interest and taxes (EBIT) amounted to EUR -3,7 million in the first nine months of the current fiscal
year, as against EUR 8.2 miliion in the first nine months of 2002. The negative EBIT is due to the ongoing low total
installed output, which is less than half of the total installed output originally forecast for the year as a whole. The
difference as against the prior-year period can be attributed to two key factors: firstly, to the postponement of the
realization of profits to the fourth quarter and a fall in license earnings of EUR 1.6 million, and secondly to increased
expenses, in particular personnel expenses {EUR 4.5 million), in conjunction with the projected increase in revenue

for the year as a whole,
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Seasonal fluctuations
Wind turbine sales in Germany are subject to strong seasonal fluctuations. The following graphic depicting the number

of turbines installed by the REpower Systems Group clearly shows these fluctuations in 2001 and 2002:
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Revenue and order development ‘ .
The following table shows the customer orders processed by the REpower Systems Group, broken down by wind turbine

model:

Q (it 2003 Q fil 2002 Q (-0 Hf 2003 Q1-a i 2002
Wind turbine July 1-Sep. 30 July 1-Sep. 30 Jan. 1-Sep. 30 Jan. 1-Sep. 30
modcl

MD 70/77

+

The table shows that the number of wind turbines fell from 85 in the first nine months of 2002 to 78 in the first nine
months of 2003. This corresponds to a decline of around 8 percent. However, volumes in terms of total rated output
remained stable at 119.5 megawatts in the first nine months of the current year (previous year: 120.2 megawatts).

The installation figures include two prototype MM 82s, which were installed at the test sites in Grevenbroich {North
Rhine-Westphalia) and Kaiser-Wilhelm-Koog {Schleswig-Holstein). A further five turbines were sold abroad, namely
to Japan (four turbines) and the Czech Republic {one turbine). As a result, foreign sales accounted for around 6 per-
cent of total sales. The Group is expecting to install approximately 180 wind turbines by the end of the year.
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The following table shows REpower Systems AG's booked business as of September 30, 2003 and September 30, 2002;

September 30, 2003 September 30, 2002
Wind turbine Number of Total capacity Number of Total capacity
model wind turbines wind turbines in MW

MD 70/77

Incoming orders in the period under review {excluding Denker & Wulf AG) consisted of 198 wind turbines, corresponding
to around EUR 293 million. Booked business includes two relatively large orders which had already been placed as of
September 30, 2002. These relate to 50 MM 70 wind turbines and 25 MD 77 wind turbines respectively. The
implementation of these orders will be further defayed as-a resuit of project postponements. However, we still expect
to implement these projects at a later date. Of the 198 wind turbines, 45 are expected to be erected before the end
of the current year. Denker £t Wulf AG also plans to install around 60 further turbines by the end of 2003.

Research and development

in Q3 2003, REpower worked on optimizing its existing range of products, as well as continuing development of future
products. In particular, the company focused on preparing the MD series for deployment on international markets.
The prototype of a wind turbine with a transformer integrated in the tower was installed for the lberian Peninsula
and French markets in Q3, and the first 60 Hz MD turbine started operating in Japan. In addition, REpower was able
to further optimize the MD series by introducing a completely new, modern WP4000 control system. This made the
turbines more economical, particularly as a result of the improved performance of the MD 77.

REpower Systems AG has a fow levei of vertical integration and purchases components from third parties, which means
that the selection and coordination of high-quality components during the development phase is extremely important.
In order to ensure that REpower can rely on a broad range of suppliers who meet its quality standards, additional
suppliers were added in (3 and tested together with their products. As part of this process, blades provided by a new
rotor blade manufacturer, the Norwegian company umoe, were tested and measured with satisfactory resuits.

Following the erection of two prototypes of the new 2-megawatt REpower MM 82 turbine in the first few months of
2003, where sound and performance measurements were successfully carried out, series production of the MM 82 start-
ed during the period under review. The first customer turbine was erected as part of the Reussenkdge project. Series
production of the in-house pp82 rotor blade development began at the same time as series production of the turbine.
The results of the statistical load testing of the rotor blade, a key component of the new 2-megawatt turbine, were

positive.

At the HUSUMwind 2003 wind industry trade fair, REpawer introduced its future REpower 5M project, a turbine with
a rated output of 5 megawatts that was the main focus of this year’s trade fair presentation by the Company.
Following completion of the mould of the world's biggest rotor blade for the offshore turbine, the gears were also
displayed as a finished exhibit. The other components were also completed on schedule and accepted by REpower,
meaning that the Company's 5M pilot turbine is scheduled to be erected in spring 2004 at an onshore site in

Brunshiittel in Schleswig-Holstein as previously announced,
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\ Employees

The number of staff employed by the REpower Systems Group as of September 30, 2003 totaled 499, as against 390
in the prior-year period. This represents a rise in the number of employees of 109, or 28 percent. REpower Systems
AG currently employs 27 trainees.

Employecs Scp. 30, 2003 | Scp. 30, 2002

Employees at REpower Systems Group
Employees at REpower Systems AG

REpower shares

{n Q3 2003, the price of REpower's shares continued the weak share price performance of the final weeks of H1 2003.
REpower's shares reached their high for the quarter - EUR 20.96 - on July 3, 2003 and their low - EUR 18.23 - on
September 26, 2003, despite there being no announcements by the Company to trigger any such movements in either
case, However, the ongoing discussion in the media on the future of the EEG probably had a negative effect on share
price performance. Even the publication of the Company's half-yearly results on August 28, 2003 did not affect the
share price: in the week after publication, it fluctuated between EUR 19.39 and EUR 19.58. The shares closed at the
low level of EUR 18.74 on September 30, 2003. The encouraging development of the last weeks of H1 2003 continued
in terms of trading volumes. Average daily turnover for July to September 2003 amounted to around 10,513 no-par
value shares”,

Q3 2003 also saw a wide range of Investor Relations activities. In connection with the publication of the report on
H1 2003, which was accompanied by a conference call, press briefings and an investor conference in London, UK,
the results and the outlook for the fiscal year as a whole were detailed in discussions with investors at roadshow
events in London, Edinburgh und Frankfunt. A relatively large analyst conference on “the future of the wind energy
market and the development of REpower Systems AG" was held at REpower Systems AG's productian site in Husum
during the HUSUMwind 2003 wind industry trade fair, following a tour of the facilities. In addition, the public was
kept informed of Company news via numerous press releases and ad hoc disclosures,

* Xetra

Employee stock option plan

REpower Systems AG is entitled to offer up to 108,000 options for the subscription of REpower shares to members
of the Managing Board of REpower Systems AG, managing directors of subsidiaries and senior executives of REpower
Systems AG. Each option entitles the holder to purchase one REpower share. The employee stock option plan was
resolved at this year's Annuai General Meeting. The lock-up period before the options can be exercised is two years.
As of July 1, 2003, 37,000 options had been issued. The subscription price amounted to EUR 21.15, on which interest
of 5 percent {(EUR 1.075) was paid. .

Changes in the composition of executive bodies

Thomas Franck was appointed by the Supervisory Board to the Managing Board of REpower Systems AG,. where he
is responsible for sales, with effect from September 3, 2003. After the end of the period under review, Olaf Struck
was also appointed to the Managing Board on October 15, 2003 with effect from January 1, 2004. He will take over
as head of production, procurement and services from Hugo Denker, who will step down as of December 31, 2003.
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Dividend

REpower Systems AG paid the dividend of EUR 0.60 per share resolved by the Ordinary General Meeting on May 6, 2003
to its sharehalders on May 7, 2003. The total payment amounted to EUR 3,240,719,

Shares and shareholdings of members of executive bodies and employees

The General Meeting of May 6, 2003 authorized the Company to acquire its own shares in the amount of EUR 540,000
from share capital up to November 5, 2004. The Company has not exercised this right to date.

Directors’ holdings
The table below shows REpower's directors’ holdings as of September 30, 2003 in accordance with section 152 of the

Wertpapierhandelsgesetz {WpHG - German Securities Trading Act}:

Name ' No. of shares

Managing Board:
Prof. Dr. Fritz Vahrenholt {Choirman)
Hugo Denker, unti! December 31, 2003
Thomas Franck, from September 3, 2003
Matthias Schubert
Jens-Peter Stohr
Oiaf Struck, from Januory 1, 2004
Supervisory Board:
Dr. Klaus-Detlef Wulf {Chairman)
Monika Kuck
Udo Bandow
Dr. Rolf Bierhoff
Dr. Hans-Joachim Reh
Dr. Klaus Rave

Outlook

REpower Systems AG is confident that it is able to achieve its targets for 2003 as a whole as announced at the end
of H1, i.e., gross revenue of EUR 290.0 millien [which corresponds to the installation of 180 turbines) and EBIT of EUR
25.0 million. REpower plans to erect over 100 turbines in the fourth quarter 2003, of which around haif have already
been installed. The last few weeks of the year will be decisive for the result, with the weather being the greatest
source of uncertainty regarding the implementation of projects. The conclusion of sales contacts for the projects of
the project development company Denker & Wulf AG in Q4 will also play an important role in enabling REpower to
achieve its goals for the year, Sales negotiations are ongeing, but have not yet been concluded.

All in all, the REpower Systems Group believes that it is well positioned for the future, given its current strong levels
of booked business and its growing market share. As a result of the political agreement on the future direction of
the EEG, Germany is also likely to see an end to the uncertainty among investors that dominated 2003. The Company
expects once again to achieve growth in excess of the industry average in 2004, and to achieve an above-average
EBIT margin compared with the industry as a whole. In particular, the establishment of our presence on foreign markets,
which began in 2003, will make a key contribution to growth in 2004.
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Consolidated balance sheet as of September 30, 2003 in accordance with IFRSs

Assets {EUR thou 3 Dec. 31, 02

Ry

Current assets
Cash and cash equivalents
Investments in project companies
Construction contracts in progress
Trade receivables
Intragroups receivable due
Receivables from project companies
Inventories
Deferred tax
Prepaid expenses and other current assets

Total current assets

Non-current assets
Property, plant and equipment
Intangible assets
Goodwill
Non-current financial assets
Equity-accounted investments
Long-termloans
Deferred tax assets

Total non-current assets

Tota) assets

Equity and Liabilities ( ou
Current liabilities
Short-term debt and current portion of long-term debt
Acceptance liability
Trade payables
Intragroup payables
Advance received from customers
Provisions
Deferred revenues
Income tax liabilities
Other current iiabilities
Total current liabilities

Non-current liabilities )
+ Long-term debt. less current portion
Deferred tax liability
Total non-current liabilities -
Minority interest

Equity

Share capital

Share premium

Retained earnings/accumulated deficit
Total sharcholders’ equity
Total kiabilities and shareholders' eguity
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Consolidated income statement (total cost (type of ekpenditure) format)
for the period January 1-September 30, 2003 in accordance with IFRSs

Income statcment
Juiy 1,03~ | July 1,02- | Jan. 1,03~ ] Jan. 1, 02~

(EUR thou.) Scp. 30, 63 | Scp. 30,02 | Scp. 30,03 | Scp. 30,02

Revenue

Changes in inventories of finished goods
and work in progress

Total revenue

Other operating income

Cost of purchased materials and services
Personnel expenses

Depreciation and amortization
Amortization {and impairment) of qoodwill
Other operating expenses

Operating income [loss

Interest income and expense

Net expense from equity-accounted investments
Result before income taxes

(and minority interest)

Income tax expense
Other taxes
Result before minority interest

Minority interest
Net income [ loss

Earnings per share

Weighted average shares outstanding
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Consolidated cash flow statement.
for the first nine months of 2003 in accordance with IFRSs

Cash flow statement Jan. 1, 03—~ Jan. 1, 02-
{EUR thou.) Scp. 30, 03 Sep. 30, 02
Cash flows from operating activities SEETHY
Net loss
Adjustments for:
Minority interest
Depreciation and amortization
Increase [decrease in provisions and accurals
Change in net working capital
Net cash used in operating activities

"Cash flows from investing activities:
Acquisition of subsidiaries, net of cash acquired
Increaseof fixed assets
Proceeds from sale of equipment
Net cash used in investing activities

Cash flows from financing activities:

Proceeds from capital increases

net IPO expenses

dividend payment for 2002

Changes from acquisition of own shares

Dividends paid for minority interests

Proceeds from long-term borrowed

Cash repayments of amounts borrowings

Net cash used in/from financing activities

Net increase [ decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Cash
Short-term debt

Cash and cash equivalents at end of period
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REpawer Systems AG

Deveiopment of Shareholders’ equity
for the first nine months of 2003 in accordance with IFRSs

Sharcholders’ cquity {EUR thou.)
Shareholders’ equity at the beginning of the fiscal year

Subscribed capital as of January 1, 2002

Changes

Issue of new shares with a notional value of EUR 1.00 each

Subscribed capital as of September 30, 2002

Share premium as of January 1, 2002

Changes . .

Premium from the issuance of new shares

Costs of IPQ

income tax benefit on costs of 1PO

Share premium as of September 30, 2002

Unappropriated surplus

Changes

Consolidated net profit for the first nine months of 2002

Unappropriated surplus as of September 30, 2002

Shareholders' equity at the end of the period under review

Sharcholders’ equity {EUR thou.)
Shareholders’ equity at the beginning.of the fiscal year

Subscribed capital as of January 1, 2003

Changes

Subscribed capital as of September 30, 2003

Share premium as of January 1, 2003

Changes .

Loss on the sale of own shares

Share premium as of September 30, 2003

Unappropriated surplus

Changes

Dividend distribution for fiscal year 2002

Consolidated net loss for the first nine months of 2003

Unappropriated surplus as of September 30, 2003

Shareholders’ equity at the end of the period under review
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Accounting policies

The accompanying consolidated interim financial statements for the period January 1, 2003 to September 30, 2003
were prepared on the basis of the local GAAP single-entity financial statements of all consolidated companies and
adjusted to comply with IFRSs, The required consolidation entries were taken into account and the applicable IFRS
rules regarding recognition and measurement were observed.

The standards of the IASB {Internationa!l Accounting Standards Board)fIASF (International Accounting Standards
Foundation] were already applied to the REpower Systems Group’s annual financial statements as of December 31,
-2002. The accounting policies applied to the consofidated financial statements for 2002 were applied unchanged to
the consolidated interim financial statements as of September 30, 2003. in addition, the provisions of {AS 34 were
observed in the preparation of the financial statements for the first nine months. The underlying single-entity financial
statements were prepared in euros or converted at the official exchange rate. .

During the period between September 30, 2003 and the preparation date of this interim report, no events occurred
which had a material effect on the net assets, financial position and results of operations of the Group.

Basis of consolidation

In the period under review, the basis of consolidation consisted of the following fully consolidated German and
foreign companies:

Proportion of ordinary share
capital held by the Group
Sep. 30, 03 {in %} | Dee. 31, 02 fin %)

REpower Espafia S.L (E}

Les Vents de France SAS. (F)
Denker & Wulf AG
Regenerative Energiewandlung REW Wind Geschendorf GmbH & Co. KG
Regenerative Energiewandlung REW GmbH

Regenerative Energiewandiung REW Wind Westerau VI GmbH & Co. KG

The Spanish company REpower Espafia S.L, which is based in La Coruha, develops and markets wind turbines in Spain.
The French company Les Vents de France S.AS., based in Belfort, was fully consolidated for the first time as of
September 30, 2003. The company was renamed REPower France S.A.S. in Octaber 2003. Denker & Wulf AG develops
wind farm projects. Regenerative Energiewandlung REW Wind Geschendorf GmbH & Co. KG and Regenerative
Energiewandiung REW Wind Westerau Vi GmbH & Co. KG are both wind turbine operating companies. Regenerative
Energiewandlung REW GmbH is both a general partner of other wind farm companies and the operator of two wind
turbines. :
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Equity-accounted investments
The following foreign associates are included in the interim financial statements for the first nine months of 2003

and were measured at equity for the first time as of the reporting date December 31, 2002:

Proportion of ordinary sharc
capital held by the Group

03 {in %}] Dec. 31, 02 [in o]

Fermes Eoliennes de France SAS. {F)
Aioliki REpower AE. (GR)

Notus Energy Pty. Ltd. (AUS)
REpower Wind Corp. (CAN)

These companies are marketing companies that develop REpower’s markets outside Germany. Most of them started
operating in fiscal 2002,

Notes to the balance sheet

Assets
Total assets were down EUR 6,124 thousand as against the end of 2002. This development relates to current assets.

Trade receivables dropped by EUR 67,269 thousand, whereas receivables from project companies declined by a further
EUR 9,911 thousand. Cash and cash equivalents fell by EUR 7,420 thousand. Inventories, consisting of raw materials
and supplies as well as wind turbines under development, increased by EUR 33,822 thousand as of the balance sheet
date, while work in progress in accordance with JAS 11 [percentage-of-completion method} also increased by
EUR 21,670 thousand, as turbines have been produced in advance and stockpiled steadily for the strang fourth quarter
of 2003. Noncurrent assets, net of depreciation and amortization, rose by EUR 4,881 thousand in the period under
review. Investments related to all German sites, and to investments in two MM82 prototypes and parts of the
offshore 5M turbine in Brunsbiittel (approx. EUR 200 thousand). -

Equity and liabilities )

Equity fell by EUR 6,213 thousand as a result of the loss in the first nine months 2003 and the dividend payment for
2002. The equity ratio amounted to 54.6 percent. Earnings per share improved to EUR -0.55 after EUR 0.91 in the
comparable period. The Company's liabilities consist of EUR 71,372 thousand in current liabilities and EUR 11,771 thousand
in noncurrent liabilities. Current liabilities fell by EUR 3,489 thousand as of September 30. The increase of EUR 7,333 thousand
in current liabilities to banks was due to a EUR 11,363 thousand reduction in income tax liabilities as a result of tax
payments for previous fiscal years. In line with expectatior‘\'é, provisions fell by EUR 2,632 thousand. Noncurrent
liabilities increased by a total of EUR 4,695 thousand, this was primarily due to the raising of new long-term debt.
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Notes to the income statement

Gross revenue .
Gross revenue of EUR 138,782 thousand was generated from the sale of wind turbines and wind farms and from service

and license earnings in the first nine months of 2003, and thus remained almost unchanged as against the corres-
ponding prior-year period (EUR 139,453 thousand).

Cost of materials
The ratio of the cost of materials ta gross revenue in the period under review increased from 75.7 percent t0.80.6 percent

year-on-year.

Personnel expenses
Personnel expenses increased from EUR 12,544 thousand to EUR 16,997 thousand year-on-year due to the higher

number of employees.

Depreciation and amortization
As a result of the high level of investments in the Jast nine months, depreciation and amortization rose EUR 1,076 thousand

as against the comparable period.

Financial result .
Due to the negative balance of cash and cash equivalents in fiscal 2003 to date, the financial resuit fell by -

EUR -220 thousand to EUR -357 thousand {previous year: EUR 164 thousand).

Net loss .
After tax effects and minority interest, these developments resulted in a net loss for the period of EUR -2,957 thousand.

Notes to the cash flow statement

The cash flow statement as of September 30, 2003 is presented together with a cash flow statement as of the prior-
year reporting date. The cash flow statement as of September 30, 2002 reflects the cash flow between the financial
statements for the first nine months as of September 30, 2002 and the consolidated financial statements as of

December 31, 2001,

The cash flow statement shows 3 high outflow of funds totaling EUR 14,752 thousand as of the balance sheet date. This
was due to net cash used in operating activities in the amount of EUR 5,388 thousand, net cash used in investing activities
in the amount of EUR 7,951 thousand, and net cash used in financing activities in the amount of EUR 1,413 thousand.

Net cash used in aperating activities is attributable to the increase in inventories. At the same time, income tax liabilities
for 2001 and 2002 declined substantially by EUR 11,363 thousand. In contrast, the high level of trade receivables at
the end of 2002 was reduced by EUR 67,269 thousand. Net cash used in investing activities totaling EUR 7,951 thousand
related mainly to investments at our Trampe and Husum sites. Two MM82 prototypes and parts of the offshore 5M
turbine in Brunsbuttel are reported under additions. The service and maintenance vehicle fleet was expanded. Net
cash used in financing activities totaled EUR 1,413 thousand, due in particular to the dividend payment in the amount
of EUR 3,241 thousand.
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Gross revenue of EUR 138.8 million and EBIT of EUR 3.7 mllhon in the first nine
months of 2003

Significant increase in booked business

Q4 development on target so far

REpower Systems AG (TecDAX, WKN 617703) generated gross revenue of EUR 138.8
million in the first nine months of 2003, as against EUR 139.5 million in the previous
year. In the period under review, 78 wind turbines with a rated output of 119.5 megawatts
were instailed, and REpower’s market share in Germany increased from 6.2% (as of
September 30, 2002) to 7.9% (as of September 30, 2003). EBIT in Q3 2003 amounted to
EUR -1.0 million (previous year: EUR 8.8 million), resulting in EBIT for the first nine
months of EUR -3.7 million, as against EUR 8.2 million in the previous year. The
negative EBIT is due to the low total installed output to date, which is less than half of
the total installed output forecast for the year as a whole. Half of the difference as against
the prior-year period is due to the postponement of the realization of profits due to project
delays at the Denker & Wulf AG (DWAG) (8 turbines erected as of September 30, 2003,
as against 21 in 2002) and a fall in license earnings (EUR 1.6 million). The other half is
due to increased expenses in conjunction with the projected increase in revenue for the
whole year. The net loss for the first nine months of 2003 amounted to EUR -3.0 million,
after a net profit of EUR 4.4 million in the previous year. Eamnings per share fell from
EUR 0.91 in 2002 to EUR -0.55. With regard to booked business, purchase agreements
for 198 wind turbines with a total rated output of 346.1 megawatts (volume: EUR 293.0
million) had been concluded as of September 30, 2003. This represents a significant o
increase as against September 30, 2002 (175 turbines with 281.0 megawatts and a volume
of EUR 240.0 million). In the fourth quarter of the previous year, 71 turbines were
installed, generating EBIT of EUR 17.9 million. The erection of more than 100 turbines
is planned for the current quarter, of which around half have already been installed. As a
result, REpower expects to achieve its growth targets for 2003 as a whole, with gross
revenue of EUR 290 million and EBIT of EUR 25 million. Preconditions include good
weather in the last weeks of the year and the conclusion of sales contracts for the pro;ects
of DWAG in Q4.

The complete interim report and further information is available at

www.repower.de or from:

Contact:




REpower Systems AG

Isabelle von Grone

Investor Relations

Phone: +49 - 40— 53 93 07-23
Fax: +49 - 40~ 53 93 07-37
E-mail: i.grone@repower.de

Bettina Linden

Corporate Communications &
Public Relations

Phone: +49 - 40 - 53 93 07— 14
Fax: +49-40- 53 93 07-37
E-mail: b.linden@repower.de
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Gross revenue of EUR 138.8 million and
EBIT of EUR -3.7 million in the first nine months of 2003

Significant increase in booked business

Q4 development on target so far

Hamburg, November 20, 2003. REpower Systems AG (TecDAX, WKN 617703),
one of the leading wind energy companies, generated gross revenue of
EUR 138.8 million in the first nine months of 2003, as against EUR 139.5 million
in 2002. EBIT in the third quarter of 2003 amounted to EUR-1.0 million (prior-
“year period: EUR 8.8 million), resulting in EBIT for the first nine months of 2003
of EUR -3.7 million (previous year: EUR 8.2 million). This is due to increases in
expenses that are necessary in order to achieve the projected increase in revenue
for the year as a whole in Q4, and to a fall in license earnings. A further reason is
the postponement of the realization of profits to the fourth quarter due to project
delays at the company’s consolidated associate, Denker & Wulf AG. Booked

* business amounted to 346.1 megawatts as of September 30, 2003, representinga .
substantial increase on the prior-year figure of 281.0 megawatts. The erection of
more than 100 turbines is planned for the current quarter, of which around half
have already been installed.

In the first nine months of 2003, 73 wind turbines were installed in Germany, with
a further four delivered to Japan and one to the Czech Republic. This corresponds
to an installed rated output of 119.5 megawatts, compared with 85 installed
turbines and a rated output of 120.2 megawatts in the same period of the previous
year. As a result, REpower Systems AG increased its market share in Germany from
6.2% in the first nine months 2002 to 7.9% as of the end of September 2003.
REpower Systems AG plans to erect over 100 turbines in the fourth quarter 2003, of
which around half have already been installed.

EBIT in Q3 2003 amounted to EUR -1.0 million, as against EUR 8.8 million in the
same period of 2002. This results in EBIT of EUR -3.7 million for the first nine
months of the year, compared with EUR 8.2 million in the prior-year period. The
negative EBIT is due to the low total installed output to date, which is less than half

of the total installed output originally forecast for the year as a whole. The
]




difference as against the prior-year period can be attributed to two key factors:
firstly, to the postponement of the realization of profits to the fourth quarter due to
project delays at the company’s consolidated associate, Denker & Wulf AG (eight
turbines implemented in the period under review, as against 21 in the same period
of 2002) and a fall in license earnings of EUR 1.6 million, and secondly to
increased expenses, in particular personnel expenses (EUR 4.5 million), in
conjunction with the projected increase in revenue for the year as a whole.

The net loss for the first nine months of 2003 amounted to EUR -3.0 million, after a
net profit of EUR 4.4 million in the previous year. Earnings per share fell from
EUR 0.91 to EUR ~0.55.

With regard to booked business, purchase agreements for 198 wind turbines
(excluding Denker & Wulf AC) with a total rated output of 346.1 megawatts had
been concluded as of the end of September 2003. This représents a volume of
around EUR 293.0 million. Compared with the end of September 2002 (175 wind
turbines with 281.0 megawatts, representing a volume of EUR 240.0 million),
booked business has increased significantly. Of the 198 wind turbines (excluding
Denker & Wulf AG), 45 turbines are expected to be erected by the end of this year.
Denker & Wulf AG also plans to install around 60 further turbines in the fourth

quarter.

With regard to the year as a whole, CFO Jens-Peter Stéhr commented: “in the key
fourth quarter last year, we installed 71 turbines and generated EBIT of -
EUR 17.9 million. The erection of more than 100 turbines is planned for this
quarter, and around half of this figure has already been achieved. As a result, we
expect to meet our targets for the year as a whole, i.e., gross revenue of
EUR 290 million and EBIT of EUR 25 million. Preconditions include good weather
in the last weeks of the year, and the conclusion of sales contracts for the projects
of our project development company Denker & Wulf AG in the fourth quarter,”

Stohr added.

All in all, REpower Systems AG's positive level of booked business at present and
growing market share mean that the company is well positioned for the future. In
particular, the establishment of its presence on foreign markets, which began in
2003, will make a key contribution to growth in 2004. Following the signature of
agreements for large-scale international projects in France and Spain that were
announced at the wind industry trade fair HUSUMwind 2003, REpower has
concluded an agreement with the Portuguese project development company
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Parque Eolico de Ribamar via its subsidviary REpower Espaiia for the delivery of
three MMB82 turbines for the Portuguese market. The turbines are scheduled to be
erected in mid-2004.

“We expect once again to achieve growth in excess of the industry average in
2004, and to achieve an above-average EBIT margin compared with the industry as
a whole in the next fiscal year,” commented Prof. Fritz Vahrenholt, Chairman of the
Managing Board, on the outlook for the medium term. In addition, the 5-megawatt
REpower 5M, currently the largest turbine in the world, is expected to be erected as
planned at the company’s Brunsbdttel site in Schleswig-Holstein in spring 2004.




Notes
Key figures for the REpower Systems Group

Key figures for Group in accordance  Consolidated Consolidated

with IFRSs lanuary 1, 2003 - January 1, 2002 -

Scplcmh(-r 30, 2003 September 30, 2002

Revenue in EUR thousands I - i 137,439
Grass revenue in EUR thousands ' 139,453
Operating income / loss in EUR 8,152
thousands

Result before income taxes and 7,974
minority interest in EUR thousands

Result before minority interest in EUR 4,632
thousands

Net income / loss in EUR thousands 4,383

| September 30,
2003

Total assets in EUR thousands

Shareholders’ equity in EUR thousands

Equity ratio in %

Number of no-par value shares in 2003* (EUR 1)

Earnings per share in 2003* in EUR

Xetra closing price on September 30, 2003 in EUR

*Weighted average

Customer ordets processed by the REpower Systems Group by quarter for 2001 and 2002

Quarter

No. of
turbines in
2001

No. of 9 42 34 73
turbines in
2002




The following table shows the orders processed by wind turbine model for the
REpower Systems Group:

| Q1-Q32003 | Q1 -Q3 2002

i January 1 - } January 1 -
September 30 | September 30 | September 30

i No. | MW | No. | MW

o

| |

Q32003 | Q32002

R September 30
Wind | No. |
turbine | [
model l

‘ l
’ ; July 1 - ; July 1 -
|
|
1

MW | No. | MW |

1

i
;

21 4.0
2.0
31 46.5 33 49.5
3 3.0
1 -0.6

34 52.5 37 53.1

The following table shows REpower Systems AG’s booked business as of
September 30, 2003* and September 30, 2002:

| _September 30, 2003 | September 30, 2002
Wind turbine t Number |  Total Number Total
modcl | ofwind | capacilyin | of wind | capacity in
1 turbines ' MW { turbines | MW

48 96.0
57 114.0 50 100.0
87 130.5 112 168.0
5 5.0 13 13.0

1 0.6
198* 346.1* 175 281,0

*Booked business includes two relatively large orders which had already been placed as of
September 30, 2002. These relate ta 50 MM 70 wind turbines and 25 MD 77 wind turbines respectively. The
implementation of these orders will be further delayed as a result of project postponements. However, the

projects are stit! expected to be implemented at a later date.
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About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the vélue chain. With its headquarters in Hamburg, the company currently has
more than 490 employees. The group has gained experience through the installation of more than 900 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries and joint ventures in Australia,

Great Britain, Greece, France and Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden _ Jsabelle von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07- 23
phone:+49 - 40 ~ 53 93 07- 14 fax: +49 —- 40 - 53 93 07- 37
fax: +49 - 40~ 53 93 07-37 E-mail: i.grone@repower.de

E-mail: b.linden®repower.de

Publication of the Q3 resuits will be accompanied by a conference call for analysts and journalists.
You can listen to a recording of this conference call by dialing +49-69-92053444 between 12.00
noon (CET) on November 20, 2003 and November 23, 2003.




90




Systems

SREPOWEr

PRESS RELEASE

REpower boosts activities in China

Prof. Fritz Vahrenholt, Chairman of the Managing Board,
signs cooperation agreements during trade delegation visit
led by German Chancellor

Hamburg,  December 1, 2003. REpower  Systems  AG (TecDAX,
WKN 617703), a leading supplier of wind turbines in the multimegawatt class in
particular, is stepping up its business activities in China. Prof. Fritz Vahrenholt,
Chairman of the Managing Board, signed two Letters of Intent in Beijing today as
part of a trade delegation visit led by German Chancellor Gerhard Schréoder.
Firstly, a preliminary agreement on the formation of a joint venture with Tianjin
Hi-Tech Holding Group to produce and market REpower’s MD77 turbine was
signed. In a flanking measure, a LOl was signed with the Tianjin People’s‘
Government, in which the latter has committed itself to sponsoring specific wind

farm projects. An initial farm with an output of least 15 megawatts is scheduled

for the first half of 2005.

In the future, REpower will also sﬁpply the Chinese market with multimegawatt
technology (turbines in excess of 1 megawatt). In the presence of the German
Chancellor, REpower signed an agreement with Tianjin Hi-Tech Holding Group
today in the Great Hall of the People, Beijing. The aim is to found a joint venture to
produce, market and erect REpower’s best-selling MD 77 turbine in China; this will
also encompass after-sales service. REpower Systems AG will be the majority

shareholder in this equity investment with a 55 percent stake.

The company’s potential joint venture partner is based in the rapidly growing

economic center of Tianjin, one hour’s drive east of Beijing. The high-technology

1




park operated there by Tianjin Hi-Tech Holding Group is to be expanded by 30
square kilometers, with one focus being on renewable energies. The joint venture

plans to install 300 megawatts by 2008.

In addition, the Chairman of the Managing Board of REpower Systems AG and
Economics Senator Yang from the Tianjin People's Government signed a
preliminary agreement in which the Government committed itself to sponsoring
specific wind farm projects. An initial farm with an output of least 15 megawatts is
scheduled for the first half of 2005. “China is about to embark on a huge expansion
of its power-generating facilities, and wind power is going to make a growing
contribution to this. REpower is in an excellent position to take part in this growth,”

said Prof. Fritz Vahrenholt after signing the agreement.

REpower already has 43/600 turbines (600 kilowatt) and 48/750 turbines (750
kilowatt) operating in China. Goldwind, REpower’s Chinese partner, has so far
constructed more than 100 of these turbine models, which were installed primarily

in the plains of central China, under license. Goldwind’s market share in 2003 was

approximately 20 percent.

The Chinese electricity market is already the second-largest in the world, with
consumption of over 1,600 billion kilowatt hours, and is growing at a rate of
roughly 10 percent each year. The Chinese leadership does not want this demand
to be met exclusively by coal-fired and farge-scale h))dropower plants; rather, it is
increasingly tt;rning to wind power as well. Wind power output is scheduled to
increase from the current levels of around 500 megawatté to 1,200 megawatts in

the 2000-2005 planning period, and to as much as 3,000 megawatts in 2010.

About REpower:
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, licensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 490 employees. The group has gained experience through the installation of more than 900 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
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Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries and joint ventures in Australia,

Great Britain, Greece, France and Spain, among others.

About Tianjin Hi-Tech

Tianjin Hi-Tech has been set up in 2000 in order to manage Tianjin Hi-Tech Development. It has a registered
Capital of RMB 500 million. It controls over thirty companies located in the booming hi-tech region of Tianjin.
The business fields include in particular mechanical, electronics and new energy. With regard to a projected
enlargement of Tianjin Hi-Tech Industrial Park, Hi-Tech Tianjin is interested in building up an important

capacity in the use of wind energy.

Contacts:

REpower Systems AG

Bettina Linden Isabeile von Grone

Corporate Communications & Investor Relations

Public Relations phone:+49 - 40 - 53 93 07- 23
phone:+49 - 40 - 53 93 07- 14 fax: +49 — 40 -53 93 07-37
fax: +49 - 40-53 93 07-37 E-mail: i.grone@repower.de

E-mail: b.linden@repower.de
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REpower slightly exceeds 2003 construction target

188 turbines erected in past fiscal year

Hamburg, January 6, 2004. REpower Systems AG (TecDAX,
WKN 617703), a leading supplier of wind turbines in the multi-megawatt class in
particular, erected 188 wind “turbines in fiscal year 2003, exceeding its
construction target of 180 turbines. A total of 291.3 megawatts were installed in

the past fiscal year.

Based on estimates by the Bundesverband Windenergie e.V. (BWE - German Wind
Energy Association), which predicts approximately 2,500 megawatts of installed
output in Germany in 2003, this is expected to increase Repower's market share in
Germany to over ten percent. Five of the 188 turbines were erected abroad, while
the rest were constructed in Germany. Given the orders it has already received or
expects to win, the company is expecting to increase its exports substantially and to

install at least 50 turbines abroad in 2004.

REpower will announce its financial results on March 25 at its financials press
conference in Frankfurt. Please also note the dates for .publication of the 2004
quarterly reports have been brought forward:

Interim report on the first quarter May 14, 2004

ln.terim report on the first half August 13, 2004

Interim report on the third quarter November 12, 2004




About REpower;
REpower Systems AG is operating in the future market wind energy. The spectrum of capabilities covers

development, Jicensing, production and distribution of wind turbines; the group's activities are rounded out by
an extensive after-sales service. REpower also has a subsidiary in the project development and operation of
wind turbines, Denker & Wulf AG. REpower has total competence in the wind energy through its presence at
the fundamental elements of the value chain. With its headquarters in Hamburg, the company currently has
more than 490 employees. The group has gained experience through the instaliation of more than 1,000 wind
turbines worldwide. These high quality turbines are developed at the research and development division in
Rendsburg and are assembled at the facilities in Husum (Nordfriesland) and Trampe (Brandenburg). The
company, which is expanding internationally, is represented by subsidiaries and joint ventures in Australia,

Great Britain, Greece, France and Spain, among others.

Contacts:

REpower Systems AG

Bettina Linden

Corporate Communications &
Public Relations

phone:+49 - 40 ~ 53 93 07- 14
fax: +49 - 40- 53 93 07~ 37
E-mail: b.Jinden@repower.de

lsabelle von Grone

Investor Relations

phone:+49 - 40 - 53 93 07~ 23
fax: +49 -40-53 93 07-37
E-mail: i.grone@repower.de




